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THE MONEY MARKET. 


Discount rates continued to decline during the early part 
of the week, and although they subsequently rallied a little, 
the quotation for best three months bills is still rather 
lower than when we last wrote. 
there should be a slight hardening of the market next 
week, as there is always an increased demand for money at 
the end of the quarter; but with the outpouring of the 
dividends at the beginning of April, renewed ease may be 
looked for, unless the withdrawals of gold for South 
America should become larger than at present seems pro- 
bable. It should not be forgotten, however, that the 
reserve is now fully 1} millions less than it was at this time 
last year, and that if any foreign gold drain should arise, the 
Bank would be compelled immediately to act on the 
defensive. 
position that should not be 


In ordinary course, 


And there is another feature of the 
lost sight of A 
comparison of this week’s Bank return with that 
for the corresponding week last year shows that the 
other securities are now fully 12} millions greater than 
they then were. ‘T'o this increase a number of things have 
contributed, but to one of its main causes the Governor of 
the Bank himself publicly directed attention last week. He 
then stated that at the beginning of this month the advances 
made by the Bank in connection with the Barings’ liquida-- 
tion amounted to fully 64 millions, and from the Bank 
returns, it is evident that since then these advances have 
been somewhat increased. Now, thus far, the effect of the 
liquidation has been to transfer money from the Bank to 
the market. Soon, however, the opposite effect will be 
produced. Before long the Bank, as representing the 
guarantors, will be the only creditor of the firm, and as its 
assets are realised by the sale of securities or otherwise, the 
money realised will be taken off the market and paid over 
to the Bank in liquidation of the debt due to it. In that 
way the power of the Bank over the market will be 
increased, and as it is quite evident that there is no pro- 
spect of the Bank being in a position to reduce its rate, 
but that, on the contrary, it may be under the necessity 
of raising the rate should an efflux of gold take place con- 
currently with the expansion of the home circulation that 
invariably ensues after the turn of the quarter, those who 
are working in the expectation that the present cheapness 
of money will continue for some time appear to be acting 
rather imprudently. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 
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RATES of EXCHANGE. 





tions from the poll, which on the Continent always show 
that the ar imagination has not been stirred, and that 











{ ; ; 
A Fort- Weeks AMonth | the population is, on the whole, fairly well content that the 
weteeiag:| Sie Wor | aes aot -_|_ 48° | form of government should endure. The “ old parties,” in 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | fact, are dwindling, because the Third Republic, now nearly 
adeete td ye ty) Ft: edhe | Spans us twenty years old, is silently consolidating itself. Those 
Sow York... | hier us 5’ “bores nde 2-4 | iitfas | who like it support it directly, and those who dislike it 


tolerate it as a method of administration capable of endless 
modification. Republicanism, as Thiers said, still proves, 
twenty years after he said it, to be the system which divides 
France least. 

It is only natural that this consolidation should go on. 
The generation which twenty years ago sanctioned another 
Revolution in order to be rid of Cwsarism is now at least 
fifty years old, has found the Republic, though disappoint- 
ing, quite endurable, and would regard another Revolution 
as an unspeakable misfortune. Even the younger men 
who were under arms when the Republic was proclaimed 
are now forty, and are exceedingly quiet citizens, intent on 
making theirhouseholdsas prosperous and respectableas they 
can. ‘The interests of both are bound up with the Republic 
under which they have gone through active life, in which 
they have had,orare seeking, office, and of which they have, in 
the vast majority of cases, nothing to complain. ‘They are 
heavily taxed, but they are making money ; they see all 
careers and possibilities open to them and their sons, and 
they expect nothing from Revolution except a quantity of 
worry, or perhaps a little fairer treatment for the priesthood, 
which is the women’s preoccupation and not theirs. What- 
ever their feelings, they leave active opposition to the 
young, and the young have known nothing but the 
Republic, and are for the most part only anxious to make 
it a little more Liberal than it is. If they are countrymen, 
they know they are powerless, and if they are citizens, 
they think that any alteration in the Republic would be a 
departure from the ideal. They never even think of 
superseding it, and when they vote angrily, vote for some 
extreme candidate, and not for either the Bonapartes or 
the House of Bourbon. They work in politics, in fact, 
subject to certain conditions,as Englishmen and Americans 
do, and those conditions ensure in France the permanence 
of the Republic, under which all views, if they only secure 
a majority of votes, can be gratified at once. 

We do not say, be it remarked, that the chance of the 
‘old parties ” is finally extinct. If France went to war for 
Alsace-Lorraine and were defeated, or if she went to war with 
Great Britain and lost her colonies, she might, and probably 
would, try theexperiment of a reversion to one of theold forms 
of government. It is the defect of France to think she can 
never be defeated except by bad management, and conse- 
quently to detest for a time any form of government under 
which a defeat has happened. Nothing can be her own 
fault, and therefore the Government must be overthrown. 
Strong as the Republic is growing, it is not yet so strong 
that a President defeated in the field could re-enter Paris, 
and find his decrees obeyed, or himself personally safe. But 
a conceivable reversion of that kind does not make a party 
strong, more especially in a country where defeat is never 
anticipated, and where to entertain an expectation of it 1s 
to be considered unpatriotic. There is, moreover, always 
the chance in France that a person of great ability may 
come to the front, may fix the general regard upon himself, 
and may think it his interest to suspend the Republic 
in favour of his own dictatorship. That, however, 
is an event outside political calculations, and at 
present the tendency of the Republic, as of American 
institutions, is to dispense with eminences, and keep 
men of ambition from ever going far. There is not one 
person now in France who, if he claimed a dictatorship of 
any sort, would not be met with ridicule, and not one 0 
whom it is possible to say that he will in 1894 be almost 
inevitably President of the Republic. ‘The tendency is for 
the mediocre to govern, and for Frenchmen to be content 
with their government ; and unless France goes to war, OF 
ives way to some panic about property, that tendency 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which iv charged by the Bank of France. 
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THE CONSOLIDATION OF THE FRENCH REPUBLIC. 


Tue one fact of grave public interest connected with the 
death of Prince Napoleon is, that it is not a matter of 
public interest. It ought to have been, judging from his 
singular position in politics, but it is not. The Prince was 
not only the legai head of his party by birth, “the 
Emperor” as he called himself on his death-bed, but he 
was the unquestioned head. Nobody doubted that, after 
the death of the Prince Imperial, he was the heir of 
Napoleon the First, for the stories of his illegitimacy were 
disproved by the first glance at his face ; or that under the 
system which has twice reigned in France, and under an 
arrangement confirmed by repeated statutes, he was the 
head of a dynasty ; or that if his family were ever recalled 
he must be admitted to the throne, if only to sign an Act 
of Abdication. He was, moreover, quite competent to fill 
the position, being a man of singular ability, which ability 
had been manifested ever since his first youth in political 
affairs. Nevertheless, his death has made little sensation 
even in France, where his party is still nominally solarge, and 
in Europe generally it has created none at all. It is said 
on all hands that this is due to his peculiar character, 
which, though not so badas is often affirmed, chilled partisan- 
ship to an unusual degree ; but the fallacy of that explana- 
tion can be exposed ina moment. If it were true, Prince 
Napoleon’sdeath would be anevent, for hewould beout of the 
way of his successor, against whom nothing is alleged except 
that he had little filial feeling—a statement probably correct 
about half the Heirs-Apparent who ever waited, in self-con- 
trolled expectancy, for the succession toa throne. As Prince 
Victor’saccession to his father’s claimscreates no excitement, 
it is clear that his father’s disappearance, considered as a 
political event, was of slight importance. And we believe 
the truth to be this: The Bonapartist party is dying in 
France, just in the way that the Jacobite party expired in 
England—that is, it is becoming shadowy long before its 
official decease. ‘There are, and will remain far into the 
next century, many Bonapartists in France, men who are 
attached to the idea of Cxesarism, or who belong to families 
promoted by the first Bonaparte, or who think themselves 
rather neglected under succeeding régimes, but, as was the 
case with Jacobitism, their Bonapartism is hardly serious. 
It is important at dinners and in clubs, but not in mass 
meetings. ‘They would scarcely risk a fine, much less a 
collision in the streets, to set their party on its legs again. 
They are content with professions, which, if the family ever 
came back again, would be remembered in their favour; but 
for the rest, they are either mere Monarchists, willing to 
accept a Bourbon, a Bonaparte, or a Boulanger, or 
Independent Conservative Republicans, with a tenet, the 
necessity of a plébiscite to the perfect sanction of any 
form of government, which nobody not Legitimist denies, 
and nobody cares to make the ground of a serious demand. 
The party may revive, of course, because France has in- 
termittent fits of panic, during which she asks for a crowned 
person at the top to be a guarantee for property, and 
the Bonaparte family may produce someone who attracts 
national regard ; but failing this contingency, it must inevi- 
tably dwindle down, and be lost in the Monarchists, who, 
again, are not very strong. They seem to be, for two 
reasons—one, that it is socially pleasanter in France for a 
Conservative Opposition to call itself Monarchist than to 
define its shade of republicanism ; and the other, that the | helps to consolidate the Republic, which is already 80 
Catholic party, which is still strong, has a disgust for the | strong, that events of the highest importance within the 
present Republican awe ; but neither of these | two great Pretending Houses now interest France hardly 
appearances are quite real. ‘The elections go steadily the | more than they interest Great Britain. The only question 
other way, even when part of the iy catch a fever fit | angrily discussed in Paris about Prince Napoleon is,whether 
like Boulangism, and are marked by those large absten-'he was or was not conscious when he received last 
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offices of the Church. That interests the journals, but the 
population is as indifferent to the fate of his soul as it was 
to his pretensions during life. The Republic is growing 
solid. 





PARLIAMENTARY COMMITTEES. 


Mr Hanzvry’s decision in regard to counsel engaged 
before Parliamentary Committees will be looked on by all 
reasonable laymen as eminently satisfactory. In accord- 
ance with a resolution passed some 30 years ago, and 
arrived at after careful and deliberate investigation, he has 
refused to allow counsel who have not been present at the 
examination-in-chief of a particular witness to conduct 
that witness’s cross-examination, thus doing his best to put 
a stop to a practice which was becoming something like a 
public scandal. ‘I'he leaders of the Parliamentary Bar are 
of course furious at the decision, for, if enforced generally, 
it will prevent the habit of running in and out of the 
Committee rooms, which they find so agreeable and so 
lucrative. We have no desire to blame them for 
their unwillingness to give up a system which offers 
such great material advantages. They would be more 
than human if they did not regard it as utterly impossible 
to conduct public business in the way desired by Mr 
Hanbury. ‘The country will, however, if it be wise, insist 
upon ignoring the adjurations of the Bar, and will require 
that an arrangement inconsistent with the efficient working 
of an important portion of the legislative machine shall be 
done away with. There is no need of fresh rules or new 
standing orders. All that is required is for the Chairmen 
of Committees to enforce a regulation which has hitherto 
been set at naught by the Bar in a way little consistent 
with the respect due to Parliament. 

The manner in which the leaders of the Palimentary 
Bar support their demand to be allowed to cross- 
examine witnesses without having heard the exam- 
ination - in- chief is ingenious, but it will not 
bear a close inspection. One of their chief arguments is 
that the matter is not one for the consideration of the 
Committees, but affects solely the individuals who employ 
the counsel. “If the persons who hire the services of 
counsel are satisfied with the way in which the latter con- 
duct their business, there is nothing more to be said. If 
they are not satisfied, then let them make other agreements 
with the barristers who represent them.’’ So runs the plea. 
Such a contention is all very well as far as it gues, but it 
ignores a great part of the case. It assumes that Parlia- 
mentary Committees sit, not in the interests of the public, 
but merely to listen to disputes fought out between rival 
alee ates which the parties have a right to 
conduct as they like. If, however, we consider 
the real nature of an inquiry before a Committee 
of either House of the Legislature, we are bound to 
declare that the object of the investigation is by no means 
merely to see fair play between two opponents, or even to 
settle their quarrel. The aim of an inquiry by a Pariia- 
mentary Committee is entirely different. ‘The Legislature 
is asked to pass an Act for making certain alleged public 
improvements. Before doing so, however, they desire to 
know whether these so-called improvements are really 
called for, and they, therefore, allow not only the promoters 
to state their case at length, but also give objectors full 
spocsinaty to criticise. In spite, however, of this right of 
objection, the main-—the parent—object of every Committee 
is to expedite legislation in regard to schemes for bringing 
about public benefits. And this being the case, it is 
obviously essential that Parliamentary Committees, in pre- 
scribing forms of procedure, should consider what rules will 
best tend to render their inquiries efficient. Now it is 
clear if there is to be criticism of the schemes before the 
Committees, it must be criticism within bounds, and 
criticism relevant to the matter in hand; criticism, in a 
word, in its most efficient form. But the chief method of 
criticism employed in Parliamentary Committees is the 
cross-examination of witnesses. Therefore, only the most 
efficient form of cross-examination should be permitted. 


Here, then, we have a simple issue to decide—which is | 0 


y to be the most efficient criticism, a cross-examina- 
tion conducted by men who have heard the evidence given in 
ief, or a cross-examination conducted by one who has not 


heard it, and who has, as Sir Richard Webster says 
often happens, prepared his questions long before it 
took place? Can we hesitate to say that if the maxi- 
mum of efficiency is to be demanded for Parliamentar 

inquiries we must insist upon the maintenance of Mr 
Hanbury’s rule? The present system is the cause of a 
waste of time which it would be difficult to over-estimate. 
In the first place, there is the time wasted by counsel ask- 
ing the witness in cross-examination numberless questions 
which he has already answered in chief, though the fact is 
not known to the cross-examiner. When a barrister has 
heard the examination-in-chief, he need often only ask a 
couple of questions. When he has not, he must play for 
safety, and, for fear of accident, must put every question 
suggested by an abstract consideration of the case. Next, 
the enforcement of Mr Hanbury’s rule will practi- 
cally forbid counsel to take more work than they can 
really do, and this again will save an immensity of time. 
When the leader is always in the Committee room attending 
to his work, there will be no reason to put up a, junior 
to talk against time until Mr Blank can get away from 
a neighbouring inquiry. Again, if counsel, when once 
engaged in a particular case, are tied to it till it is over, it 
will be to their interest to get the proceedings finished as 
quickly as possible. At present they do not the least mind 
how longa case is hanging about. Under Mr Hanbury’s 
rule they will be anxious to get to fresh briefs and new 
retainers. ‘I'he observance of the rule is, we believe, loudly 
called for in the public interest, and if Mr Hanbury carries 
his point he will ome conferred no small benefits upon the 
country. 

If the interests of the public conquer those of the Bar in 
this particular, we trust that some daring innovator may 
be encouraged to bring about another. much - needed 
improvement in our legal system. At present, owing to 
the game of shufiling off responsibility played between 
solicitor and counsel, the individual suitor has no redress 
even when his case has been so scandalously mismanaged 
as to draw forth a protest from the Bench. It is not 
uncommon for a judge to remark at the end of a case that 
the action ought never to have been brought in the form 
in which it was, and that the time of the Court has been 
altogether wasted by the proceedings just concluded. 
Under these circumstances a client who has been urged 
on by his solicitor to heap appeal on appeal, and has 
been assured that he was certain to win, not unnaturally 
looks for some redress against the legal adviser. When, 
however, the unfortunate litigant begins to go into the 
matter he finds he must put up with all the expense and 
worry he has been put to as best hecan. ‘The solicitor he 
finds has taken counsel’s opinion at every step in the pro- 
ceedings, and has thus protected himself from all ill 
consequences. It is true that counsel may have been an 
ignorant youth, who took his cue from his instructors, and 
advised ‘ further action” with his eyes shut, but that does 
not prevent him from affording complete shelter to the 
solicitor. And counsel never incur any responsibility, no 
matter how foolish andnegligent their behaviour. It, there- 
fore, nappens that however criminally negligent may be the 
mismanagement of an action, the sufferer can in no case 
obtain redress. Surely this is a condition of things which 
could and ought to be remedied, and which the public will 
not much longer be content to endure. 








PUBLICANS’ LICENCES. 

Tug judgment of the House of Lords in the action Sharpe 
v. Wakefield finally disposes of the question as to a 
publican’s right to compensation if for any reason other than 

ersonal misconduct he is refused a renewal of his licence. 
Pitst in the Queen’s Bench Division, then in the Court of 
Appeal, and now in the House of Lords, it has been decided 
that the magistrates have as unfettered a discretion in the 
renewal of a licence as they have in the granting of it. 
“Tt is not denied,” the Lord Chancellor is reported to have 
said, when giving his judgment, “ that for the purpose of the 
original grant it is within the power, and is even the daty, 

f the magistrates to consider the wants of the neighbour- 
hood—with reference both to its population, means of 
inspection by the proper authorities, and so forth. If that 
be so, what sense or reason can there be in making one of 
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It surely must have been in the 
contemplation of the Legislature that the circumstances of 
the neighbourhood might change, and the population of the 
neighbourhood diminish or increase. Would it be argued 


those topics irrelevant ? 


that if the population had so much increased at some points, 
where, by reason of its previous want of population, no such 
public accommodation has hitherto been granted, no licence 
should be granted because this additional grant might to 
some extent interfere with the practical monopoly enjoyed 
by the person already licensed? That, of course, could not 
be argued, since it is the well-understood practice to do 
that very thing. But could anything be more unreasonable 
than the suggestion that the Legislature has given the 
discretion in one direction and withheld it in another? 
And with regard to the injustice which it was alleged 
might be inflicted upon holders of licences if these were 
not renewed, his Lordship said that even if that were as 

eat as suggested, it could not prevail over the plain 
anguage of the Legislature. bale 

'l'o anyone who considers the matter, it is evident that 
the importance of this judgment has been greatly increased 
by the action of the Government in introducing their 
unwise Licensing Bill of last Session. That measure was 
proposed and advocated on the ground that in the opinion 
of the Government the number of licensed houses is greater 
than is required to meet the wants of the public, and ought, 
therefore, to be diminished. And this contention the 
representatives of the licensed victuallers emphatically 
endorsed, At the demonstration in support of the Govern- 
ment measure organised by the Licensed Victuallers’ 
Defence League, the president of the League stated that 
‘the trade, as a body, have for years believed that there is 
a very large number of houses that might reasonably be 
dispensed with,” and he proceeded to say that some 
thousands of existing licences might with advantage be 
cancelled. It was maintained, of course, that the with- 
drawal of licences would necessarily involve the compensa- 
tion of their holders, except when the cause of withdrawal 
was personal misconduct. And if the Government had 
been permitted to have their way, the right to com- 
pensation would have been recognised. Now, however, 
it has been finally decided not only that there is no legal 
right to compensation, but that the magistrates are bound 
to consider applications for renewals apart altogether from 
the interests of the publicans. The licensing authorities 
are plainly told by the highest Court of the realm, that in 
the matter of renewals they are not only authorised, but 
are in duty bound to take into consideration the require- 
ments of the respective localities, and are no more justified 
in continuing than they are in granting an unnecessary 
licence. Seeing, then, that they have ioe told by the 
Government, and by the publicans themselves, that the 
number of existing licences is very largely in excess of 
requirements, and ought therefore to be reduced, they will 
be in a manner bound to take action, especially as, if we 
may judge from the division the other night on the Welsh 
Local Veto Bill, there is a growing feeling that the drink 
traffic needs to be more carefully regulated. In any case, 
the = claim for compensation is disposed of once 
and for all. 

Whiie, however, the judgment of the House of Lords 
confirms the opinion repeatedly expressed in these columns, 
that the publican has no legal claim for compensation, we 
still hold, and hold very strongly, that he does possess a 
claim to equitable consideration. By the tacit acquiescence 
of the authorities, he has in many cases been led to invest 
a considerable amount of money in his business, in the 
belief that so long as he conducted it properly he would 
not be disturbed. No doubt he was very easily 
ed to believe that which he desired to be the fact, 
and he has been to blame for so incautiously construing 
what is explicitly a permit to carry on his trade for a year 
as authority to continue to carry it on so long as he con- 
ducted it respectably. But it would be hard to visit him 
with too severe a penalty for this fault ; nor, as it seems to 
us, is there any need todo so. His interest in the licence 
is, after all, only a limited interest. It represents, so to 
speak, the goodwill of the business, and has a market value, 


which may be taken at from four to five years’ purchase of 


the average annual profits. If he gets that value, he may, in 


the circumstances, be very well pleased. And he will obtain 
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it if, instead of refusing renewals, the magistrates grant a 

riod of, say, five years, during which the holders of 
icences may be permitted to work out their own compen- 
sation. In that time they will have worked out the value 
of their goodwill, and no hardship will be inflicted if their 


licences are thenceforward dealt with as being in effect 
what they are in fact—licences for one year only. It must 
be distinctly understood, however, that in future those who 
traffic in licences do so at their own risk, and that if, for 


instance, brewery companies, in spite of the judgment of 


the House of Lords, choose to expend large sums in the 
uisition of ‘‘ tied” houses, they shall have no claim 


either to consideration or compensation if, in the discretion | 


of the magistrates, the licences are not renewed. And if 
magistrates duly use their discretion, it is the “ tied” 
houses that they will first deal with, for as the tenants of 
these must, so to speak, work in fetters, they are necessarily 
unable to serve the public so well as people whose hands 
are free. 





THE MURRIETA CONVERSION. 
It is a matter fcr congratulation that the rumours lately 
current in respect to the conversion of the important 
business of Messrs C. de Murrieta and Co. into a joint- 
stock company have now been set to rest by the definite 


announcement that the conversion in question has been 
effected, the capital of the concern being fixed as under :— 


Subscribed. Paid Up. 
£ £ 
Held by Fully paid shares............ 1,500,000 ... 1,500.000 
the a — BF ED wie sescie 1,000,000... 500,000 
by e ° 
can Go. } 5 °% debentures...... 1,000,000 1,000,000 
3,500,000 ... 3,000,000 
Dinca! veincinnvvnchined) dislessnccedibeinean 400,000 
3,400,000 


While the negotiations were in progress, we considered it 
right that they should not be commented upon ; but now 
that they are completed, and that there is no possibility of 
our affecting a widely-reaching and hitherto lucrative 
business, we may with safety and advantage draw a moral 
from the record. 
Spanish house of old standing, and have long been exten- 
sively interested in the South American, more especially 
the River Plate, finance and trade. It is said that for 
some years past their profits have reached £300,000 
a year; but unsatisfied with such returns they sought 
to swell their gains by the issue of a large num- 


Messrs ©. de Murrieta and Co. are a 


ber of Argentine Railway loans. Prior to 1888 the 


firm had placed many River Plate loans here, and when 


in 1887 the Congress at Buenos Ayres suddenly passed 


railway bills to the extent of some £58,000,000, Messrs 


Murrieta became one of the three principal issuing firms. 
We have not a complete list of the issues made directly or 
indirectly by them; but in 1888 and 1889 a file of the 
advertisements in our own journal shows their name upon 
eight Argentine prospectuses, the aggregate of which 
reached £14,297,000. By the end of 1889 the market here 
had beceme choked with Argentine issues, and 1t is known 
that a number of them were kept back in consequence ; 
but whether this firm was committed upon any of 
them, or upon others which did not bear their name, 
it is needless to inquire. The fact remains that the Trust 
companies largely assisted in taking up these wholesale 
railway loans, and that Messrs Murrieta, like Messrs 
Baring, still found themselves extensively committed to 
neon to States, to contractors, to companies, and 80 
orth—commitments which even the collapse in Argentine 
credit that preceded the revolution of 1890 rendered 
very onerous. ‘The events of November last rendered the 
realisation of River Plate securities even more hopeless, 
and the advance of a million sterling, through the happy 
instrumentality of the Trustees, Executors, and Securities 
Insurance Corporation, was needed to place the house in & 
position to meet current obligations without making 8 
disastrous sacrifice of securities which may yet turn out 
more satisfactorily. It is stated that the Trustees, 
Executors, and Insurance Corporation have not arrang' 


—_—— 
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this issue of debentures without having fully satisfied | lasted, it appeared to be preaching to deaf ears. However, 
themselves as to the position of the firm and the great | it is now apparent that those issues were only successful in 
profitableness of their business operations ; and it is} a qualified degree ; and that those who selfishly and 
observable that there is no guarantee or liquidation of! unwisely assisted in creating the burden are doomed in part 
liabilities needed, as was the case with the Barings ; but | to bear its weight. 

the company will carry on its operations, just as the firm 

has done, upon the basis of its own entire solvency. 

Having said this much, and having expressed our gratifi- | SCOTCH RAILWAYS IN THE SECOND HALF OF 1890 
cation that the financial atmosphere has been cleared, we | poor as were the expectations as to the outcome of the 
may be pardoned if we proceed to express our further grati- working of the principal Scotch railway companies during 
fication that the losses and lock-up of securities that have | the past half-year, the actual results have proved even worse 
followed upon the collapse of Argentine credit have fallen | than was apprehended. his is especially the case with 
upon those comparatively well able to stand the strain| regard to the North British Company, but before dealing 
involved. Too large a portion of Argentine securities has, | with individual lines, it will be well to note what the 
as it is, passed into the hands of the public, and their losses, | general movement has been. As to revenue and expendi- 
if borne in silence, must be serious enough. But it is in| ture the statement for the half-year <a ta 
the fitness of things that a firm which for years made} — ?———————— — soos 

































large profits by the issue of Argentine loans should Gross | Working | Net Ee 
now be called upon to bear a portion of the loss Be es eee, Seana | eeeetee 
entailed. When the River Plate became intoxicated in BD ST) ee | Ber 
1887-8 by the influx of British and Continental capital, | North Beitidh 2007777") 1546 343 pases | 7aTeS | 1h edt 
and made haste to create any number of new channels | “lassow and South-Western) 60343 | 32998 | 465 | 3s 





through which that capital could flow, Messrs Murrieta 
were one of the three firms who aided and abetted the 
Argentines in their unpardonably excessive borrowing by 
every means in their power. ‘The Celman Administration 
was corrupt ; the obligations incurred by the Stat: and the 
people were such as rendered these loans hazardous in the 
extreme, yet these three firms persisted in bringing out loan 
after loan upon the market, and had those loans continued 
to be wholly placed, they would now have pocketed the 
large commissions and profits incident upon floating those oo Pe nd om 
issues, while the public would have been the sufferers. As| SR 7 | ies TBS Tees | dks 
it is, there came a time when the public were gorged to | Glasgow and South-Western...!_ — 11,300 + 9.447 — 20.747! — 4 
repletion, and, having learnt some wisdom, would absorb 
no more. ‘hen further recourse was had to the Trust 
Companies, and, of course, the ‘Trust Companies, when they 
agreed to take up River Plate securities, naturally required 
their share of the commissions just as the ‘Trustees, 
Exeeutors, and Insurance Corporation is not now financing 
Messrs Murrieta without charging adequately for its 
services. As it is, there must be a very large volume of 
Argentine securities in the hands of these firms and the 
Trusts which supported them, and we confess to a feeling 
that it is more just they should suffer, who went into the 
matter with their eyes open, than that the public should 
do so, who did not so much invest upon the strength of 
Argentine credit as upon the lizh standing and repute of 
the houses who fathered such investments here. 
Whether it is always advisable to trust implicitly 
to the high standing of an issuing firm it is hard 
to say. Here are instances in which such _ trust 


© Mola csstssesnssnaed 3172S | 199700 | 1801. 
* Iucludiug interest and dividend on shares held for the compa:y, but exclusive o! 
lances brought forward. 
+ 14 per cent. on the preferred ordicary sto_k otly. 


And a comparison with the figures for the corresponding 


period in the preceding year brings out the following 
results :— 


Gross | Work'ng Net | 
Revenue. | Expenees. Revenue. | Dividend. 














ee ee ee 


Separating the traffic into its different classes, it will be 
seen from the following statement, that while all the lines 
realised a more or less decided increase in their passenger 
receipts, and a slightly larger revenue was derived 
from the live-stock traffic, the gain under those heads was 
far more than offset by a heavy fualling-off in the seceipts 
from merchandise and minerals. As might have been 
expected, the deciine in mineral traflic is greatest in the 
case of the Caledonian, which was most affected by the 
blowing out of the iron furnaces. On the other hand, how- 
ever, the Caledonian was never su paralysed by the strike 
of the employés as was the North British, and it comes out 
in the end with a trifling increase in its merchandise 
receipts, while under this head the North British shows a 
loss of fully £31,000, he detailed figures are :-— 
Trarric Account. 

__(00’s omitted.) 





would have been misplaced, and the firms themselves pment sy Se Ee 
have paid part of the —. On the other hand, there a ae et maar Lem 
= houses and banks which have never led investors who ___| F001. 1889-00 1800-1 mo eran 1890-1 1889-90 
ve trusted them materially astray. Let us take an [Be BOR? BT et ee Te 
. ; Caledonian.............- | 6805, 5580 426.7] 462,3 452,9| 450,5 41.6) 40,7 
instance from the highest quarter. In one case the Bank | Norn British 6094 5631 42001 1513 449.31 4805 362 38 


of England intimated to a colonial borrower which had 

en persistent, that the time might come when it would 
be the duty of the Bank to consider whether they could 
consistently continue to act as their agents, and there can 

no small donbt that such a quiet intimation had a 
salutary effect both on the borrower and the lenders. 
Houses like Barings and Murrietas and some others, 
Should remember that they are not solely agents for 
the borrowing States or companies, but are morally 
answerable to those who entrust their savings to them 
to invest. Why did the Argentine Government 
employ Messrs C. De Murrieta and Co. to issue loans 
for them, but that their name counted materially 
with the British public? Otherwise, they would have 


Glasgow and S.-West.| 253,1, 248.9 1303) 140,4' 184,3/ 1909 143) 13,1 
1,443,0. 1,370.0 977,0' 1,054,0 1,0865' 1,121,9 921) 90,2 
See ere A 


73°0 


— ee 


| 
TACPORSE 2.000000 -c:000 


| 19 
Decreane ........0.0000+' sa 


ch nibh Wea 
Turning now to the working expenditure, the outlay 
under the principal heads compares with that in the corre- 
sponding period of the previous year thus :— 


WorkKING EXPENDITURE, 
(00's omitted.) 








| Carriage and | 
Maintenance ot} Locomotive \Wagon Repairs Traffic 
Way. Power. and Renewals! Expenses. 


1890-1 1889-90| 1899 1. 1889-20! 1890 1 1889-90 1890-1., 1889-90 














ee eet lites alta cai vetuilentad 


a) ole | Ace als | e | ¢é 
1 i i Caledonian ............, 108,9 | 106,1 | 236,8 | 1966) 1009) 90.4! 218.6! 2%1 
eer their loans through offices of their own, and re Ron weiss") 1429 | 1an2| Zine | 1w08 | “Wo | to | gone | Zara 
e handsome commissions paid. There can be no doubt | Gissgow ands-W..) 58,4) 689) 913 751) 340! 30! 1010, 947 
that the go-between in these matters is in a great degree | sin2 | 308,2| 6437 | 4626 | alas | 221 | woe | ome 
answerable to both parties, and they should be very careful — 


es oe 
Increase ... . ceecersoe! Te a6) eee 

The increase of £36,600 in the traffic expenses is mainly 
in the item “ salaries and wages,” the Caledonian showing 


in endorsing with their prestige securities which they must 
certainly realise are not as sound as upon the face of them 
appears. Time after time, when the Agentine fever was at do 
its height, we pointed out the risks that were being run. | an augmentation of £10,700, the North British an increase 
But while certain sections of the haute finance here showed | of £10,500, and the Glasgow and South-Western an increase 
themselves so anxious to make money out of it while it | of £5,000. And analysing the totai increase of £101,600, 
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shown under the other three classes of expenditure, it 
is found that no less than £85,400 of it is accounted for 


| under the two heads of wages and coal. The figures are :— 


Wages. | —«- Coal. += ||_—s Materials. 
1890-L, | 1889-90. 1890-1. ; 1889-90. 1890-1. | 1889-90. 





| 195 7400 80, 00, 53900 | 126,900) | 113100 
ES SP eee 167,400 80,1 { 
North British ......... 198100 600 56,400 86.100 89,900 


tS Caeilides 182300, 74, 
Glaezgow and South-Western 77,500! 75,900 54,500 24,700 44,500 56,400 
456,800 425600 189,200, 136,000 257,500 259,400 
ee —_—_—_———_— 


31,200 54,200 | 





DORIS . ccvcinvicess se seegpeperess 
Decrease ............ ' 


1,900 

If we assume that the increase in salaries and wages 
under the head of traffic expenses is mainly in wages (which 
it is pretty safe to do, as the salaries are not a widely fluc- 
tuating quantity), it may be said that, roughly, out of a 
total increase of £167,500 in the working expenses of the 
three companies as compared with the corresponding period 
of 1889-90, no less than £57,400 is due to larger wages 
payments, while £54,200 represents the enhanced cost of 
engine fuel. The cost of materials works out slightly lower, 
probably because the. strike interfered with the work of 
maintenance and renewals. 

So much for general results. Passing to the experience 
of individual companies, it is to be noted that in the expendi- 
ture of the Caledonian company there is an adventitious 
increase of between £12,000 and £13,000, which represents 
an extra week’s pay to the men who remained on duty 
during the strike. This is a non-recurring item, and 
it is to be hoped that it will be a very long time 
indeed before the necessity arises for any similar entry 
in the accounts. On the other hand, however, while 
twelve months ago the company carried £15,000 to 
a special reserve for “ bridge renewals,” it last half-year not 
ouly made no provision of this kind but apparently drew 
upon the reserve to the extent of some thousands of 
pounds in relief of ordinary expenditure. Thus it was 
that although the net revenue of the half-year was 
£88,400 less than in the latter half of the previous 
year, the balance available for dividend on the ordinary 
stock was only about £70,000 less. That in such 
an ean half-year as that just terminated the 
directors were perfectly justified in refraining from 
making any addition to the special reserve fund there 
can be no question. Still, the fact remains that but for 
this difference in the appropriation of the revenue, the 
dividend on the ordinary stock would have had to be 
reduced by 1} instead of 13 per cent. 

As usual, the North British accounts are full of complica- 
tions that render a comparison with the corresponding 
agp of last year somewhat intricate. It will 
ve seen from the table above that the decrease 
in net revenue for the half-year is a little over 
£110,600, and in passing, it may be stated that 
of the growth of £82,500 in the working expenditure 
which has contributed to this decline nearly £24,000 arises 


under the head of “Compensation for accidents.” The | P 


Milngavie accident, it is clear, must have cost the company 
a big sum. But it is not only the decline in net revenue 
that has adversely affected the ordinary shareholders. In 
addition, asum of £47,500 has had to be paid away as the 
share of the Forth Bridge Railway Company in the traffic. 
Further, whereas in the latter half of 1889-90 the 
company was receiving interest on the unexpended 
portion of the money raised by the issue in 1888 
of new 4 per cent. preference stock, it had last year 
to borrow largely from its bankers, with the result that 
there is an increase of £15,600 in the interest charges. 
The amount brought into the past half-year was, more- 
over, about £6,400 less than was brought into the latter 
half of 1889, and bringing all those items into account, the 
net result is that the balance available for dividend on the 
ordinary stock is about £180,000 less than at this time 
last year, the statement being :— 





£ 
gk 8 inet is a 110,600 
Forth Bridge Company’s share of traftic............ 47 500 
Increase in bank interest charge ..................... 15,600 
Less brought into account from previous half- 
FORE ovcriecs: secvsevberacassssoghshaciebbsbeidahthvcdevectenss 6,400 
RR 180,100 
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Nor does even this represent the full amount of the 
additional charges. Not only is there £180,000 less avail- 
able for dividend on the vag stock, but the amount of 
that stock has been swollen the inclusion of the 
greater portion of the 1888 preference stock, which now 
becomes a charge for the first time, and also of portions of 

reviously issued preference stocks. It was very fortunate 
indeed for the ordinary shareholders last half-year that so 
large a portion (£789,000 out of a total of £1,045,000) of 
the 1888 preference stock has been converted, as otherwise 
the small balance of £50,500 available for dividend would 
have been still further reduced. But weighied as it is 
with the increase in the amount of the ordinary stock, and 
with the certainty that there must be a large addition to 
the wages bill, and with a large capital in providing suit- 
able station accommodation in Edinburgh to be raised and 

rovided for, the prospects of this company are anything 
but bright. |The wonder rather is, not that the price of its 
shares have fallen heavily, but that the fall has not been 
more pronounced. 

The accounts of the Glasgow and South-Western Com- 
pany show, as already stated, a decrease in net revenue of 
close on £21,000. But whereas at this time last year 
£7,000 was set aside to a contingent fund, no such allocation 
was made last year. There was, in addition, a gain last 
half-year of £1,300, because of the reduced charge on 
account of the Portpatrick and Wigtownshire railway. 
Consequently, the balance left for dividend is only about 
£13,000 less than it was twelve months ago. Of this, 
increased preference charges absorb £2,000, so that the 
amount available for the ordinary stock is £11,000 less, 
involving a reduction of 4 per cent. in the dividend. 





THE CROPS OF 1890. 


Ear.y estimates of the crops have never been more fully 
confirmed by the official statistics than they are for the 
present harvest year. On the 16th of August we estimated 
the wheat crop at fully an average, in spite of the damage 
done to it by the wet harvest, and the other corn crops 
were represented as promising to exceed the normal 
standard of productiveness, while potatoes and hops were 


ranked below par, and hay ata full average in quantity, 
but injured in quality. It was too early to write confidently 
upon the produce of the root crops, and, as it turned out, 
they did not carry out their fair promise. The complete 
Agricultural Produce Statistics now issued show that the 
corn crops not included in the preliminary summary issued 
in December, as well as those then mentioned, were 
unusually productive, and that the expectations entertained 
as to the other crops were pretty closely realised. In the 
following tables we compare the acreage and total produce 
of 1890 and 1889, and the average yield per acre of those 
two years and the ordinary average. he acreage is not 

recisely the same as it is in the ane Returns, a8 
it does not include that of the Isle of Man and the 
Channel Islands. The ordinary averages given below for 
Ireland and the United Kingdom were worked out from 
the British and Irish statistics on a previous occasion, as 
these standards are given in the return now before us for 
Great Britain only :— 




















WHEAT. 

Area. Total Produce. Yield per Acre. 
C.untry. ae ee | 00 re ES 

{ { | Ord. 
1890. | 1889. | 1890. | 1889. | 1990, | 1889. | Aver. 
~ Agren, | Acres, | Rushels | Boshels. | Bush.| Bush | Bush, 
England ., ............ 2,255,694) 2,321,504 69 442,417 69,336 374| 3079 29°87 | 23:94 
ales oes cesses. 08,009!" 68,464 1,712,541! 1,672,557| 24-94 24°43 | 21°53 
Seotland ic... OL,973} 59,386, 2:199,526 2193,542) 36°49 36-94 | 32°80 
Great Britsia........ .. 2,386,336] 2,449,354'73, 354,484 73,202 773| 30°74 29 80 


89 
92,341! * 89°74, 2.659 309) 2,680,838) 28 58 29°87 | 260 
| <ieccmmeemmmpe eet cxtimmmenmememnnennl cocaine) ene nae 
2,478,677 2,539,099 75 995 883'75,885 611 30°66 29°69 | 28°71 


ee er 


United K:ngdom ..... 








BARLEY. 
Kogtaud ................) 11/000) 1,770,011,02,200 300\D0,050 
ONE io. .civsisiccccsiett | Ne 122,051) 3.621 3,548,138} 30 24 
Scotland ........... .) 219,792 223,468) 8,061,642) 7,842,054] 37 
Great Britain............ | 211,178) 2,121,530'73,933,801167,426,754| 3502) 31° 
SE sci adenine 182,437; 186,254) 6,859,724) 7,277,001] 37° 


ssdteARtentemn.. tinea | 2,307,784 |\80,793,525174,703,75:| 35°23 32° 
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Oats. 
England ..........0:000 °1,648,153)1,623,967; 72,104,034) 68,109,136, 43°75 | 4194 , 42-10 
Wales ....cccv+.s-seseeeees| 241,199} 249,022) 8,116, 8,150,208| 33°65 | 32°75 | 32-48 
Scotland ... ..-.-s:sese0-. 1,013,646)1,015,715| 39,967,668) 37,182,053) 39 43 | 36°61 | 35°75 
—— | —— |__| ——_ — —_—— 
Great Britain ...........- 2,902,998 2,888,704)120,188 046 113,441,397' 41:40 | 39°27 | 39°04 
EPRI. senscveconcenen eve 1,221,013)1,238,952) 51,107,358, 60,637,539 41:86 | 40°87 | 38-21 
United Kingdom 4,124,011 4,127,656}171,295,404 164,078,736) 41:54 39°75 | 38°78 
BEANS, 
IEEE ces ceccnscdensnee- 267, 304,023 11,102,988, 8,692,774, 32°62] 285) 30°30 
Ss cvnsihesieinnsenee is 1,872, 1,629 58,689} 47,109 31%} 2892) 27°36 
ED ssctbscniansnes 16,081| 14,940 536,933) 509,488 33°32] 34-1C} 31°87 
Great Britain ............. 358,220) 321,092 11697610 9,249,371, 52°65) 2881) 30:36 
Treland ..0....0+ +0 sssseeee: 3,715] 3,688} 162,023, 125,571) 43°61) 34:05) 29°82 
United Kingdom ......1_ 361,935) 324,780 11,859,633 9,374,942 32°77 2887| 30°35 
PEas. 
a ia 216, 1,899) 6, 5,840,262, 28°76, 26°52, 28 57 
Wales... ccscccoseseseres| 1,700] 1,451) 40,162) 30,701, 23°62, 21°16) 2223 


Scotland ........ ...ses00 1,21 1,414) 30,989) 35,138. 25°48) 24°85) 25°61 


Great Britain...........| 219,248] 224,764] 6,293,719] 5,906,101, 28°71, 26-28, 23.48 
epeaicpaaldt 655 668] 19191] "15,006 29°30, 22-46) 23-14 











——E eae a 
United Kingdom .....! 219,903} 225,432) 6,312,910! 6,921,107, 28°71 26°27) 28-46 
PoraTors. 









































Tons. | Tons, | Tons., Tons.) Tons. 
England ....0..00sces00++. 348,216) 384,508 1,958,524 2,337,290] 562| 608) 6:32 
Wales ....................| 39,917) 39968, 177,031 237.877 4°43| 595| 5-43 
en, 141,528} 154,746, 676,230 1,012,598) 4-78 | 654| 679 
Great Britain............ §29,661| 579,222. 2,811,785 3,587,765) 531) 619) 611. 
> meagunaguapgmeeteat 780,801 787,234) 1,810,429 2,847,622) 232 362| 3-40 
United Kingdom .... | 1,310,462 1,366,456 4,622,214 6,435,387 353. 471 465, 

nol TURNIPS. 

BEET co scesivnen secre 1,392,708) 1,370,406 19,011,502 19,224,609; 1365! 14 03” 15-02 
Wales ....cccs sccsccssese.] 72,600] 72,280| 1,155,000, 1,083,577’ 15°91| 14-99 16-05 
Scotland ..........0..... 482,290| 477,956) 7/680,899) 7,789,017, 15°72) 1630 15-94 
Great Britain...........<| 1,947,598] 1,920,641 27,747,491 28,097,263, 14-251 14-63 15-27 






































——.... 295,380| 297,913) 4:254'710, 3.909822 14-401 13-12 11-90 
United Kingdon ...... 2,242,984] 2,218 554 32,002,201 32,007,085 14-27! 1443 14-89 
MANGOLDs. 

England sss0ss0s] 302,807) 318,005) 5 902,800, 577677, 18°20) 1879; 19 89 
Wales .......scccccce] 7,335} 6,962 126,303) ‘122/013, 17-22' 17°53| 16-47 
Scotland . 1,146, 1,101/ 16,696 18,949| 14-57) 17-21| 17-78 
Great Britain ...........| 331,288; 326,128) 6,045,805) 6,118,639! 18-25) 18-76! 1981 
BIE Gasceserarecetsen 46,457, 94.021) 663,081) 621,639) 14-27) 1412) 12°70 
United Kingdom....... 377,745) 370,149! 6,708,886! 6,740,278 17°76 1821! 1901 

a oe 

England ........0.....| 5/816,056, 6,167,948) 6,183,491) 9,691,840, 141, 157) 142 
Wales ...........cce.| 673,671 695,311| 736.648) 781,161 1-09) 1-12) 1-16 
Scotland... ......... 861,106] 600,961] 961,933 997,875) 164, 1-59) 1°59 
Great Britain........... 7,070,833) 7,464,220| 9,872,077 11,430878 1-40 153, 1-41 
Ireland ......sscuse-e'| 2,093,634] 2;187,522| 4,593,990 4,854,001, 2.19] 221) 2-00 
United Kingdom ... .. 9.164.617 9,651,742'14,466,06716.084879' 158’ 1-691 1-50 
a te Hops. 





| = — | oo y Cwts. Cwts. | Cwts.| Cwts. 
England only........... | 53,961] _57,724| 283,629! 497,811! 6-26! 8-62] 7°84 














| 
| 

| Area Total 8 ——————-—— —— 

Crops, Compared | Produce | | Compared 
with 1889. | Compared Compared! with 

with 1889, with 1889, Ordinary 

| Averages. 

Acres. | Bushels. | Bushels, | Bushels. 

Wheat. ............ | — 60,422} + 110,272 + 0°77 | + 1°95 
I Cio | - 14,169 | + 6,089,770, + 2°86 + 1°28 
I icctul ntsc: |= 3,645 | + 7,216,668 + 1°79 + 276 
i + 37,155 | + 2,484,691; + 3°90 + 2°42 
I satiate | — 56529! + 391,803 + 2°44 | + 0°25 
| Tons. | Tons. Tons. 
Potatoes............ | - 65,994 | - 1,813,173 - 1:18 - 1:02 
Turnips ............ | + 24,430) - 4,884 - 0°16 — 0°62 
Mangolds ......... (+ 7,596, - 31,392, - 045 | - 1:25 
i avanibviitasaceuus _— 487,275 ~— 1,818,812 - 0°15 | + 0°08 
| Cwts. Cwts. | Cwrts. 

Hope oo...) - 3,763 — 909,182 - 3:36 | - 258 


Taken all together, the harvest of 1890 proved a great deal 
better than the previous one, for while the corn crops were 
much more prolific, potatoes and hops alone showed a 
serious falling-off. Wheat, oats, hay, ana hops were the 
only crops of 1889 which were estimated higher than the 
ordinary standard, and it will be seen that the first two 
were still better in 1890, while barley, beans, and 
were much better. As to potatoes, the wonder is that the 
deficiency is not greater than it appears to be from the 
returns, after all that we have heard about the disease, 
especially in Ireland. In that division of the kingdom the 
produce is put at more than a third less than the yield in 
1889, and at one-eighth less in Great Britain. 

_ With respect to the comparison of the produce of crops 
in 1890 with the ordinary average, we are more fully con- 
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vinced than ever that the standards for Great Britain need 
revision, In Ireland the mean of the previous ten years’ 
estimates is taken for each crop, whereas for Great Britain 
the ordinary average is a fixed standard, based on estimates 
made when the Produce Statistics were first collected. The 
question of adopting for Great Britain the plan followed in 
Ireland has been considered by the statistical officers of 
the Board of Agriculture, Major Craigie tells us in his 
introductory remarks; but at present it is concluded that 
the number of years for which figures are available is not 
sufficient to render a change advisable. There are seven 
years’ figures to deal with now, however, except for two or 
three crops, and it appears to us that a seven years’ average 
would be greatly preferable to the fixed standard, because 
we are persuaded that the latter is misleading, especially 
where it is used for the counties separately. Last year we 
compiled a table comparing the six years’ averages then 
available for Great Britain with the ordinary averages, and 
each with the figures for 1889, and we do the same for the 
seven years and the yield of 1890 :— 


YreL_p of Crors in GREAT BRITAIN. 





| | Ine. or Dec. in 
| 








1890. 
| Ordi- | Seven a — 
Crops. nary | Years’ | 1890. | Com- | Com- 
|Average Average | pared | pared 


| with | with 7 
‘Ordn’ry | Years’ 
| ‘Average |Average 


| 
nena sg 




















Bushels. |Bushels. |Bushels. 'Bushels. 'Bushels. 





WANE casei dssecevees 28°80 | 29°84 | 30°74 |+ 1:94 |+ 0-90 
BE? vecetrenewstesose: 34:02 33°19 35°02 |+ 1:00 (+ 1°83 
GN eis ickvecenneessss | 39°04 37°84 41°40 \+ 2°36 (+ 3°56 
Ne. cancer entnvaans 30°36 26°56 32°65 |+ 2°29 |+ 6:09 
WORD. cacacccacenseenpesane 28°48 2491 28°71 | + 0'23 1+ 380 

Tons. | Tons. | Tons. | Tons. | Tons. 
abinbiatac cc es iced 611 | 589 | 531 \— 080 |— 0-58 
SIG vate ssvevsccscscee 15°27 12:87 14:25 t— 0:02 |+ 1°38 
Mangolds ............... 19°81 17°51 18°25 |— 1°56 |+ 0°74 


Hay from clover, &c.| 1°47 | *1°48 152 |+ 0°05 |+*004 
Hay from permanent 

PASLUTE vocceceseseese, | 128 | *131 | 133 [+ 0°05 |+*0-02 

| Cwts. | Cwts, | Cwts. | Cwts. Cwts. 

Tit dni tncscceae | 784 | #7:35 | 5:26 |— 2°58 |—+2°09 


These figures show that the seven years’ average is higher 
than the ordinary average for wheat and hay, and lower for 
all other crops. Now, it is well known that the harvests 
of the “‘ eighties” were much better on the whole than the 
harvests of the “ seventies,’ and there is, therefore, reason 
to believe that the averages of the last seven years are quite 
high enough for a standard. In the case of wheat, as 
pointed out by Major Craigie, the average has probably 
been raised by the dropping of the inferior a out of 
wheat cultivation ; but the converse does not apply to the 
other corn crops, potatoes, roots, and hops, aa the prob- 
ability is that the ordinary averages of these crops were set 
too high. For the two divisions of the hay crop alone 
is there a close correspondence between the ordinary 
averages and the averages of the annual estimates. Com- 
pared with the latter standard, the harvest of 1890 shows 
up as an extraordinarily good one, potatoes and hops alone 
being below the mark. ‘There is no doubt that the bean 
crop of 1890 was one of the greatest for the last twenty 
years, if not the best of all, for this crop has not produced 
as abundantly of late as it did in the old times, when the 
héavy soils upon which it is chiefly grown were undrained. 
We should have to go back many years, too, to find an oat 
crop equal to that of 1890, 

As we believe that the ordinary averages for many 
counties are even more incorrect than those of Great 
Britain as a whole, it is not worth while to enter into detail 
in order to show the great variations of excess or deficiency 
which the returns indicate for different districts. There 
are very few counties, however, which show deficiencies in 
the produce of the corn crops. There are some, chiefly 
because the rainfall of last summer happened to be most 
profuse in certain counties in which heavy land prevails, 
such as Essex, Sussex, and Kent. In these counties the 
wheat and barley crops yielded badly. On the other hand, 
there were some extraordinary results in many other parts 


of the country, and especially in parts of the Northern and 
Western divisions of England. 
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BUSINESS NOTES. 


The Bank of England and the Barings’ Guarantee. —In 
a letter from a correspondent signed D. J. B., which we 
published last week, there occurred this passage:—-‘‘Assum- 
“ing the rumours to be well founded, because they have 
“never been contradicted. that Messrs Baring had obtained 
“Joans from the Bank fof England] on the security of 
“ Argentine bonds, and otherwise, to the amount of several 
“ millions sterling, there does not seem much room for 
“ praising the magnanimity displayed in their guaranteeing 
‘one million, and thereby perhaps averting a much greater 
“Jos.” That these rumours were altogether unfounded 
we had reason to know, and we appended a note to this 
effect to our correspondent’s letter. False rnmours, how- 
_ ever, die hard, and lest there should be any chance of this 
| one reviving. we think it desirable to state that it is 





A eal 


| within our knowledge that the Bank of England had 
not advanced a single penny to the Barings at the time 
| that firm had to seek assistance and the Bank joined 


' 


sid. thor financial institutions in guaranteeing its 
| liabilities. 
| The Taxation of Ground Values.—The Chancellor of the 
Exchequer has seldom delivered a cleverer speech than that 
in which he opposed Mr Stuart’s motion to the effect that 
| “the freeholders and owners of ground values in the 
metropolis ought to contribute directly a substantial share 
of local taxation.” Nevertheless, it was anything but a 
satisfactory speech. It was too obviously an effort to evade 
the question, by dwelling upon side issues and conjuring 
up all manner ofdoubts and difficulties. It was impossible 
for Mr Goschen or anyone else to deny that the present 


| 
| 
| 
system, under which all rates have to be paid by occupiers, 
is grossly inequitable. Twenty years ago Mr Goschen 
himself proposed the division of rates between landlord and 
} tenant, and on behalf of the Government he now tells us 
| that they “stand by the view that it is wise there should 
| be a division of rates between the owners and occupiers.” 
Pui when pressed to give effect to this view he has all 
| kinds of dilatory exenses to plead. The thing which he 
saw no insuperable difficulty in doing twenty years ago now 
presents to him at the very threshold this great difficulty : 
that ‘in the complicated system that prevails in the metro- 
polis no man can tell whether he is an occupier or an owner.” 
llimsy objections such as this—and there were numbers of 
them raisel—served only to show how hard pressed Mr 
(losehen was to find reasons for shirking a motion which he 
was unable to meet with a direct negative. That the owner 
of land which has benefited by expenditure out of the rates 
should in some way or other be made to contribute to local 
taxation is a principle the justice of which it is impossible 
to dispute. ‘That there are difficulties to be encountered 
in giving effect to the principle goes without saying. But 
the business of a Chancellor of the Exchequer is to devise 
means whereby effect may be given to sound financial prin- 
ciples. and if Mr Goschen would apply himseif to this task 
instead of taxing his ingenuity to frame plausible excuses 
for burking the question, we feel sure that{he could draw up 
a scheme for the taxation of ground values which would do 
substantial jastice to all interests. 
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The Chicago Exhibition : a Warning.—Intending exhibi- 
tors should obtain information as to the precise bearing of 
the United States and the Illinois Contract Labour and 
Alien Acts with regard to the employment of foreign 
attendants and workpeople. Some foreigners employed on 
the grounds have been dismissed ; and there is reason to 
think that United States and local statutes may prevent 
the employment in the buildings of persons engaged abroad 
for this purpose. If exhibitors must attend personally, 
and must engage in the United States attendants who 
possess no knowledge of their goods, or experience in 
working their machinery, foreign participation in the Exhi- 
bition will be much restricted. It would be well that this 
possible difliculty should be cleared up at an early date. 
it does not appear that our Government has yet come to 
any decision on the subject of a British Commission in 
connection with the Exhibition. 
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Irish Banking and Railway Statistics —The statistics 
as to banking and railways in Ireland issued annually by 
the Registrar-General bear evidence as to a continuation 
during 1890 of the improvement in the industrial condition 
of the country in spite of the retarding effects of the 
potato crop failure. The figures as to the deposits in the 
various classes of banks during the past ten years are as 
follows :— 


a 














| dq | Post- | 
Joint- | Trustee Office |° 
Stock (Savings Savings | fTotal 
| Banks. Banks. Banks. 
a | ee 
| .) - ae 
December 31, 1890......... 33,325,000 1,973,000 3,723,000 39,021,000 
9 BOG... 00050-) 32,968,000 2,042,000 3,462,000 38,472,000 
. 1888......... 30,979,000 2,029,000 3.239,000'36,247,000 
ot ee inssveied (29,771,000 2,043,000 2,932,000 34.746,000 
ws _ 30,172,000 2,007,000 2,703,000 34,882,000 
” Bparexceves 29,370,000 1,981.000 2,438.000 33,789,000 
ws 1884......... ‘30,627,000 2,097,000 2,224,000 34,948,000 
» BOBS... 0scccne 31,340.000 2,060,000 2,052,000 35,452,000 
0° 32,746,000 2,078,000 1,925,000 36,749,000 
° 1881.........30.161,000 2,042,000 1,723,000 33,926,000 
” Pe edacacod 29.746.000 2.079.000 1.556.000 33.381 000 
Ea ee ranaaneieinnaeomaianae eee 


It will be seen that there was an increase in the total 
amount of money deposited throughout the country, the 
deposits in the Trustee Savings Banks alone falling off 
somewhat. This decrease, however, was not nearly so large 
as the increase in the case of the Post-Office Savings Banks, 
and if we take these two classes of banks as together repre- 
sentative of the small savings of the country we find an 
increase of about 34 per cent. in those small savings com- 
pared with 1889. ‘The increase in the Joint-Stock Bank 
deposits was rather over 1 per cent. ‘The investments 
in Government and India stocks, as given in the 
return, show some falling-off, but this has been notice- 
able for the last two or three years, and is no doubt 
due in a great measure to the paying-off of stock in 
connection with the conversion of the National Debt, 
to the lower yield of Consols owing to that conversion, 
and to the fact that the field for trustee investments has 
been extended, enabling many trustees to withdraw their 
investments from Government securities in favour of those 
offering a higher rate of interest. ‘he falling off in 
Government stock investment, therefore, does not neces- 
sarily mean that the investment funds of the country 
have diminished. The Bank note circulation in Ireland, 
which showed a continuous decline from 1882 to 1887, 
recovered in the following year, and has been improving 
since. ‘There was also a distinct advance in the amount 
of railway receipts throughout the country, these, after 
touching £2,979,464 in 1889, amounting to £3,061,010 in 
1890, thus again breaking the record of railway receipts 
in any one year in Ireland. 


Railroad Rate Associations in the United States.—An 
interim report issued by the Chicago, St Paul, and Kansas 
City Railway contains evidence as to the difficulties sur- 
rounding any attempt to regulate railway rates in the 
United State by bodies such as the Western Traffic Asso- 
ciation, which has recently been formed, and from which 
so much appears to expected in some quarters. The 
evidence may be regarded as of some value, for it 
comes from within; indeed, the company which 
tenders it is a member of no fewer than eight 
such associations. The report says :—‘‘ Competition 1s 
sought to be regulated by means of traflic associations, 
which are founded upon agreements between companies, 
whereby each company agrees with each other company, 
member of the association, to establish and maintain the 
same rates between all competitive points. On its face 
such an agreement would seem effective and tantamount 
so far as preserving rates to an actual consolidation. But, 
unfortunately, such contracts are not legally binding. 
They are not recognised by the laws, and the courts 
refuse to enforce them. ‘Therefore, after entering into 
these obligations, each company, in law, is just as 
free as before to “cut rates.” On this account 
the position of a member of an association is often 
embarrassing. Matters involving large amounts are 
frequently coming up, and each member is put in a position 
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of deciding at once, and at its peril, whether, if it sur- 
renders its interest at one time, when the position is 
reversed, the other company will make restitution, knowing 
all the time that in case it refuses there is no power to 
compel. Experience has proven that it is unsafe to rely 
upon such reciprocity, and the result is that such associa- 
tions have very little, if any, effect in maintaining rates. 
But as no better scheme has yet been devised, this com- 
pany has thought it wise to co-operate in most of them, 
and in pursuance of this policy has become a member of 
the Western Passenger Association, Western Freight 
Association, Illinois State Freight Association, Railway 
Weighing Association and Inspection Bureau, Western 
Freight Association (W. and N.-W. division), Western 
Classification Committee, Joint Rate Inspection Bureau, 
and Interstate Commerce Association. he expense of 
maintaining these associations is large. The direct ex- 
penses for the past year have been $588,566'60, of 
which this compamy has paid its proportion, amounting 
to about $17,000. It is impossible to say what 
the indirect cost may be. Each company is repre- 
sented at the meetings, which are nearly continuously in 
session, by some of its principal officers, whose salaries and 
expenses should be charged to the indirect cost. Each 
company is required to make daily, weekly, and monthly 
reports, which necessitates employing additional labour in 
the auditor's office, as well as at competitive stations. An 
examination of the accounts of this company seems to 
indicate that its indirect expenses in connection with these 
associations is more than its proportion of the direct 
expenses, and therefore it is probable that these associa- 
tions have cost this company, during the past year, directly 
and indirectly, approximately $50,000. Whether they 
have benefited the net earnings of the company that 
amount 1s a question of grave doubt.” The Chicago, 
St Paul, and Kansas City Railway Company has held 
aloof from the new Western ‘Traffic Association, which, 
it declares, will be conducted exactly on the old lines, 
the only new features being, first, an indefinite arrangement 
for dividing tonnage, and, secondly, control by the vote of 
four-fifths of its members. ‘lo this second feature the 
company objects, and its remarks on the subject in the 
report show in what light esteem the ties of such 
associations are held by the combining members. ‘“ And 
while it is true,” the report frankly states, “that 
your company could have voted in favour of the resolutions 
—with a mental reservation that if the decision of the four- 
fifths was considered by it unjust it would decline to be 
controlled by such votes—yet your representatives preferred 
to pursue what seemed to them the better policy of declining 
to agree.” ‘The company’s account of how the preliminaries 
of the association were arranged is not encouraging as to 
its future success. According to this account, the action 
of the first meeting took the form of a preamble and seven 
resolutions. ‘These resolutions the representatives of the 
company had no opportunity of considering, but “had to 
depend upon their ability to understand their meaning from 
hearing them read.” The advantage of having them read 
and considered separately, even, was, it is stated, denied 
them. The report, in concluding its remarks on the subject, 
states that the company “ is unwilling at present to join a 
hew association on substantially the same lines as the old 
at an additional expense to it of $50,000 or more per 
annum, and it is a question for serious consideration whether 
its true interest does not require it to cut loose from all 
associations, until some plan is proposed which goes to the 
root of the matter.” 


The State of the Skilled Labour Market.—The Labour 
Correspondent to the Board of Trade reports as follows : 

During the past month the labour market has been in a 
very disturbed condition, and there has been a consider- 
able increase in the number of strikes recorded as com 
with the three or four months preceding. In all 116 strikes 
Were noted as commencing in February, as against 73 in the 
month of January. Of these 29 were in coal-mining, and 
of this number 14 were due to strikes of short duration in 
the county of Durham entered upon by the miners as a 
mark of sympathy with the Silksworth miners, who were 
being evicted from their houses. Twenty-nine also took 
place in the cotton trade, and there were 16 dock strikes, 


There were five in the building trades, four in the iron and 
steel trades, two each among engineers and quarrymen, 
and the remainder among miscellaneous industries. 
Despite these causes of disturbance, the returns made by 
the leading trade societies representing skilled industries 
show a much improved condition of their labour 
market as compared with the two months preced- 
ing. This improvement is clearly due to two causes. 
The indirect effect of the Scottish railway strike, 
which was so marked in many industries, owing to 
the stoppage of the supplies of raw material, has now 
ceased to operate, and those who were suspended from 
their employment have again been able to find full work. 
Next, the opening out of finer weather during February 
enabled the building and other out-door trades subject to 
seasonable influences to resume full work. The chief im- 
provement, therefore, is to be found in the building trades 
and in shipbuilding and its allied industries. ‘lhe number 
of trade unions sending in returns as to the state of their 
respective labour markets is 21. These show a total 
membership of 239,909, of which 6,231 were unemployed, 
being a proportion of 2°6 per cent., as against 8,053, a 
proportion of 3°37 per cent for the previous month. The 
proportion of those out of work in these societies in the 
corresponding month of last year was 1°4. ‘Thus, although 
the figures for the month are not so favourable as those of 
a year ago, they are yet highly satisfactory, and indicate 
that most of the industries of the kingdom are still 
steadily employed. ‘I'he general observations made by 
the trade reports show that five trades are described as 
‘very good,’ eight as ‘ good,’ and eight as ‘ moderate.’ ” 


Warning to British Emigrants to Brazil —The Board of 
Trade announce that they have received from a trustworthy 
source information to the effect that intending British 
emigrants to any of the Brazilian ports North of Rio de 
Janeiro, whether agricultural, mechanical, or industrial 
labourers, artisans, or domestic servants, should be 
cautioned that if they carry their intention into effect they 
would meet with disappointment and endless sufferings. 
In the case of agricultural labourers, these might be 
tempted by the prospect of a grant of land, a house, imple- 
ments, and seeds, but on arrival in Brazil they would find, 
it is stated, that the allotment of land would be made on 
conditions so onerous that it becomes doubtful whether 
any profitable result would be attainable for years, while 
the opinion has been expressed that no English labourer 
could till the soil in the climate of the districts referred to. 
In addition to the intense heat and the insects, the British 
immigrant would find the difference of food so great that it 
has been doubted whether any English man, woman, or child 
couldsubsist for any length of time on such as is attainablein 
the interior without falling a victim to some disease. Among 
the insects which cause much suffering is that known as the 
chigoe. This insect, which is so minute as to be almost imper- 
ceptible, enters the feet,and an inexperienced person, itis said, 
would not know that if allowed to remain in the foot until 
it makes its nest or bag, the result would be that the whole 
foot would become a mass of sores, which might end in 

ngrene, necessitating amputation. Irrespective of these 
ote the Board of Trade understand that there are 
no habitable dwellings ready for the immigrants at the 
locality to which they would be sent. As regards mechan- 
ical and industrial labourers and artisans, these, it is said. 
would find great difficuly in obtaining regular employment, 
and, moreover, the wages are very low. Domestic servants 
might find some opening, as there may be some European 
families who would employ them, as the native class of 
servants are stated to give little satisfaction, but the 
number should be exceedingly limited, ani they should be 
furnished with satisfactory testimonials. A _ telegram 
has been received at the Foreign Office from Her Majesty’s 
Chargé d’Affaires at Rio, in which he states that Her 
Majesty’s Consul at Santos reports that British immigrants 
are unsuited to the country and people of San Paulo. 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case: 
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£ were made up lower than at the commencement o 
Mise Elizabeth Rawson, late of Nidd Hall, Yorks ......... 567,857 | month, the isin in Bank shares being sensible There os 
Mr Kelsick Alexander, late of 51 Warwick gardens, poe a a 8 
SUIIINIUD | <canscteteganinodssebieaiiines  capteimeieresconemmenteninss 60,000 | Since been a sharp rise in Suez shares, and a fall in 
Mr Edward Burges, late of “The Ridge,” Chipping Lombards, which are the features of the week’s business, 
Sodbury, Gloucestershire ...............sc0sssssssccssserssveees 58,000 


The following were to-day’s closing prices, with the varia- 


Mr James Rae, late of 32 Phillimore gardens, Ken- tions on the week : 


sington 


Miss Harriet Clementina Eleanor de Bruyn, late of 34 Pas. oe. 1S Mar. 18. 





f fc f c fe 
SED FU COG i ccecntatisscheqisverntnsnssescogninnadorsenegee 28,000 
Captain the Hon, Walter Arbuthnot, D.L., late of Hatton, PE cetera! BEEN SERS ee 
ERAN oe Sorsss-sassssntips saber batstenniahesonthoosstsis- SNS | SUES Onn Sn SSE wm. eae + Oe 
Mrs Cecilia Elizabeth Goodlake, late of Southsea ......... 19,000 acne prrveren, (aaa we / a A "at + oe 
Dame Elizabeth Julia Elphinstone, late of St Leonards 65, A aot “Gold 4 9 pee er 100 ay 99 25 : 99 a + 0 7h 
Hon. Lady Theodosia Alice Taylor, late of The Roost, ee om oa “ + 
ommamntetle 6.05 occvccceeibiseids Haetetlss Sickctinuedesioncseveusee 3,42 | Turkish Fours .......... ~ 10... 19 5x. 1965 - 010 
ae ee y Egyptian Unified ...... 500... 49750 .. 495 0 + 250 
——— Bank of France Shares 1,000 ... 4,340 O ...4,327 50 + 12 50 
. C ? ee dabeed . 500... =. * ane +10 0 
gr orr on rédit Foncier .......... ~ 500. 1,275 0 ... 1,280 0 - 5 0 
Soret £sp ence Paris Gas Shares....... . 250... 1,468 75 ... 1460 0 - 8 75 
ep — NE seit vene ~ 500... 2,470 0 ... 2.446 25 + 23 25 
I ors seieenincidaes — Pee | wee 2 ee 
FRANCE. Northern Railway ..... 400 ... 1,895 0 .. 1880 0 +15 0 
(FROM OUR OWN CORRESPONDENT. ) pa Railway ...... 500 ... 1,090 0 .. 1,090 0 abe 
Jrleans Raiiway ....... .- 500... 1,580 0 .. 1,580 0 ok 
Panis, March 19. | astern Railway ........ 600. ‘940 0 \. ‘92750 + 1250 
The returns of the Bank of France for this week, last — a sseneeoons “ = - 4 : wee ion : + 12 50 
. u ern 1 way seers - * “) - ” “0 eee 
oe the a ia of last year are | south of Austrian Rail, 600 .. "20125 .- 305 0 - 1375 
’ Mar. 19, 1891. "Mar, 12 1891. Mar. 20,1800. Ce ee toe oct = = os — 
. e ; e report has been issue y the Department o 
Jap VAM seoes vee 1 , ~ , ae 2,500, ° » 
Serta in eddiition to cai. satin lai wenintaniins 82,500.00 9! Rinance on the operations for the recent loan of 869 
ial dart Law of June 902,818 56... 8,002,313 54 ... 8,002,818 6 | Millions (£34,760,000) in capital, representing 28,184,376f 
Reserve of the Bank and ita idle Bi ee ss (£1,527,374) of Rente, or annual interest. ‘The atount 
Reserve of landed properey 000,000 0, “aannno0 0. “domiooo 6 | Of Rente subscribed was 469,860,290f (£18,794,400), and 
ee ncndalics” eles 0 Layette tam 6 number of subscribers 260,060. The loan appears 
Interest on securities trans- eat - | to have had little success among the general public in aris, 
Ca eee ee eee ecipig  PPASSS 09 15,717,260 44 .. 10,589,133 55 | ag there were only 36,608 applicants for allotments against 
creesttlcat sight ---, 38 000,868 0 ... 37,913,950 51 .. 47,150,950 40 | 222,319 in the departments and 1,133 in Algeria. The 
i , ” n Cc a ° . . . 
a cee eee, 99,522,574 11... 90,563,761 4 . 115,538,577 32 subscriptions in Paris, however, amounted to 414 
Current accounts, Paris...... 337,148,189 8 .,. 306,533,502 11 ., 353,175,201 67 


Do branch banks 


aah vvese 62,781,854 0 1. 54,304,958 0 ... 57,794,529 0 millions (£16,560,000) in Rentes, against only 45 millions 

















Dividends payable «1 2864068 70... 3,016,282 70 “: “gissifise 70 | (£1,800,000) in the departments. he classification of 

coun ’ ' ji ° ° ° eS ‘ 

OE eee’ 7674068 90 4. 7,123,818 49 6 2u1,g17 13 | the subscriptions shows 165,160 for the minimum of 3f of 

Rediscounied the Last six ee orppo1s 27, ranpate gg | Rente, or 92f 55c in capital, 70,554 for 10f to 100f of 

IR tanita O777,179 6 1. 32,806,200 45 . 29s0.202 31] Rente, 15,297 for 110f to 500f, 3,744 from 510f to a 

ee . F, 
ni oo a 
CREDITOR. , » al Ew, , ae 
Cash inhandandinbrnch | to t 0 t e | Tepresent the speculative element, a neneere of 
DABS o.ceccocsesccesescovees 2,160,009, 3 ..2,453,021,741 59 ., 2,508,117, ‘ . °° ° 
Commercial bills overdue ., "200,376 44...” 62406 67 nos saaen.ot 100,000f in Rente requiring a capital of over three millions 
Commercial) bills discounte 


(£120,000). 

Banking affairs have occupied a large share of public 
attention during the week. A Deputy, M. Laur, had 
already given notice of a question to the Minister of 


in Paris not yet due .. 369,339,005 53 ... 833,281,037 24 .. 
Do foreign bills ose ove 


Commercial bills, branch 


DRI weieserecscsicesssesckctss “SER OD) ca $91,866,964 O ,., 314,779,975 0 
Advances on deposits cf 


WETTED © sececnsserssvausscens 10,494,600 0 ... 11,904,200 0 


. 292,872,569 92 


Do in branch banks......... 120400 0 litt oo tvag2e0> 1 Justice asking him if he did not intend to take steps to 
Do in public securities . 123966677 70... 124.167,682 35... 104,456,702 43 | prevent frauds by financial agencies which promised profits 
xy branch banks ...... 429, oe §=146,205,45 ie 590,122 ic i i 
Advante te tha State (on nf Ow 1840122 9) Of 100 to 1,000 per cent. and more, - oer ae 
ventions, June 10, 1875, ati , j j ‘ inciude 8 
and March 29,1878)...... 140,000,000 0 ... 140,090,000 0 ... 149,000,900 0 speculative combinations, and he matin a Courants ia 
Government stcck reserve... 12,98u,75u 14. 12,980,750 14 *. — 12'980,700 14 | affairs of the Société des Dépdts et Comptes Coura 
Do disposable wn. 99,626,220 80 ... 99,626,220 80 |. 99,626,303 gu 
Rentes Immo’ ilisées (Law 


his interpellation. With respect to the first part of his 


of June 9, 1857)...scc.000s 100,000,000 0 .. 100,000,000 0 .. question, he demanded the suppression of those agencies, 


Hotel and furniture of the 
bank and landed pro- 


- 100,000,090 0 

















a and the prosecution of the journals that inserted their 
erect, METS: TURR G = “ams s|ademteenens The dcunion coud cle stg 
aie ce tee atane- wan. iss eaitt 1¢ | The Minister of Justice replied that the dupes were oe 

ib ai tisadl 8,947,301,627 43. .. 3,921,522,549 85 .. ee 90 of their own folly, and so well understood the risks of re 


operation in which they engaged that in a recent case In 


The above return compared with that for the preceding | whichone of thoseagents had absconded leaving a deficit of 11 


week exhibits the following changes :— 


millions (£440,000), not a single complaint had been lodged 
Sail cert nciascen 7] mm a Frans. with the police. ‘The dupes were evidently ashamed ¥ 
Disease | expose their own credulity and avidity. M. Laur had call 
Private deposits ...........c0000e 29,041,233 | 


attention to the illegal issuein France of 25f sharesof English 
limited liability companies. The Minister said that breaches 
of the law had been punished when proved, and the Parlia- 
mentary Commission for a revision of the law on public 
companies was in favour of authorising shares of a smaller 
amount than 100f. Hedefended the intervention of theMinis- 
ter of Finance to obtain the assistance of the Bank of France 


The variations are unimportant. Private discount has 
advanced to 2} per cent., while the London exchange has 
declined to 25f 204c. Both gold and silver have come in from 
circulation in the branches, and the cash reserve to-day 
was composed as under :— 


March 19. 


Francs. £ aianeh 32. to theold Comptoir d’Escompte and the Société des Dépots in 
Gold ...... 1,216,974, 292 =48,678,972 1 ihe. 48,525 620 | their difficulties, which averted panics that would have 
Silver...... 1,243,124,96849,724.998 |" 1'239'931'235 j 





1,239,931,235 49,597,249 ea on - the Paris market. He — the Sean 
Sl eee — - mission that the Government in 1882 perhaps ac 
- mnie 98,405,970... 2,453,021,741—98,120,86 | too great precipitation in the affair of the Union Générale. 
rices have steadily recovered from th That confession pleased the Conservatives in the Chamber, 
last week by the collapse of the Soci¢ as it is well known that the Government of the day ac 
fortnightly settlement has intervened from political motives in suppressing a royalist bank by 
difficulty, as money was easy at 3 arresting the chairman and the manager, and occupying the 








e depression caused 
té des Dépita. A 
» and presented ao 
per cent., but prices 









| 
| 








SIR ea ty: ed aS I el 





| 
i 
| 


atl esate 


Saatheuaasese: 


March 21, 1891.] 





THE ECONOMIST. 375 





offices by the police. The crash would probably not have 
been averted, as the exaggerated speculation was not con- 
fined to the Union Générale ; but the effects of it would 
have been less serious. By the assistance rendered to the 
Comptoir d’Escompte, permitting a gradual realisation of 
the assets, depositors were reimbursed, and the Bank of 
France has since recovered its advances without any call 
being made on the guarantee of the Syndicate, and shares 
which fell for a moment to 60f are now worth 350f, and 
will no doubt realise more than that value on the liqui- 
dation. Shares of the Société des Dépéts also, which fell 
at the end of last week as low as 250f, which price repre- 
sented the loss of the 20 millions (£800,000) of paid-up 
capital, and, in addition, 84 millions (£340,000) of 
reserves and a second call of 20 millions, have since 
recovered to 330f, and if the second call of 20 millions 
is made, as said to be stipulated by the Bank of 
France, it will probably not be required for the liquidation, 
and will be ultimately returned to the shareholders. 

The evil of Government intervention is that other banks 
may count on it and not take proper precautions by 
increasing their reserves and capital in proportion to the 
liabilities they may be suddenly called on to meet. The 
collapse of the Société des Dépdts has caused a feeling of 
disgust generally, and it may be to reassure the public that 
the Government has announced semi-officialiy its intention 
to bring forward a Bill to require banks to employ their 
deposits at call or at short dates, in commercial bills re- 
discountable at the Bank of France, or in loans on those 
public securities on which the Bank of France makes 
advances. Under these conditions a run could be met 
immediately by recourse to the Bank of France, without 
the necessity for the intervention of the Government. 

The banks would be free to employ their capital, reserves, 
and deposits at as long date as they pleased, but deposits at 
call could not be immobilised. The new law will also 
require a distinction in the monthly balance-sheet between 
the deposits at call and the others, and an inventory of the 
securities held against the deposits at long date, in the 
annual report. 

The debate on the Customs Tariff Bill which was to have 
opened on Saturday last has been postponed until after the 

ter holidays. The delay is not to be regretted, as 
public opinion, which had hitherto remained indifferent to 
the subject, is beginning to move, and incidents are now 
occurring daily that may exercise an influence on the 
decisions of Parliament. The close of several great dis- 
tilleries in consequence of the duty on maize has produced 
a certain sensation, and the Bordeaux Municipal Council 
has now voted unanimously an energetic protest against the 
increased duties on articles of food already voted and those 
proposed ; and against the projected tariffs, which would ruin 
the industry of Bordeaux and the district for the benefit 
of a few trades in other parts of France. It was to prevent 
such manifestations of opinion, before the Chamber had 
engaged itself by a vote on the general principles of the 
Tariff Bill, that M. Meline wished to hurry on the general 
discussion. His report, in which he described the ruin 
caused by the treaties of commerce, has drawn a reply from 
the Temps, which shows the progress made since 1859, the 
_ preceding the treaties. ‘Ihe discounts at the Bank of 
‘rance did not reach 5,000 millions (£200,000) ; in 1890 
they amounted to 13,450 millions (£538,000,000) ; the 
cash reserve had advanced from 646 millions (£25,840,000) 
to nearly 2,500 millions (£100,000), of which 1,200 
millions (£48,000,000) are in gold ; the production of coal 
48 risen from 7,482,000 tons to 22,600,000 ; that of iron 
; m 871,000 tons to 1,970,000 ; the steam machine force 
Tom 169,167 horse-power to 774,711 in 1888; and the 
savings banks deposits from 336 millions (£13,440,000) to 
3,319 millions (£132,760,000) ; yet France has lost two 
provinces in the interval. 

Representatives of the bonding warehouses and whole- 
sale wine merchants and importers have addressed a peti- 
tion to the Minister of Commerce against the abolition of 
the railway through rates from foreign countries, which the 

vernment is about to suppress at the demand of the 
Tariff Committee. These reduced rates were a grievance 
with Protectionists, who pretended that they favoured 
unports. The Minister of Commerce defended the through 


rates in one of the sittings of the Superior Council of Trade 


and Agriculture, which drew up the Government Tariff 
Bill, showing that they facilitated French exports also ; but 
he had to give way to his colleagues in the Cabinet, and the 
railway companies have since received orders to discon- 
tinue the through rates. 

French foreign trade improved in February. The month 
of January left a deficit of 26 millions in the imports, and 
37 millions in the exports compared with the same month 
last year. At the end of February the imports for the 
two months, amounting to 429 millions (£17,160,000), 
showed a surplus of 36 millions, and the exports, set down 
at 284 millions (£11,360,000), a gain of 8 millions on 
1890. ‘The increase in the imports was confined to raw 
materials. The gain in the exports was 13 millions in 
manufactures, the other chapters remaining without 
material change. The imports of gold in the two months 
amounted to 115 millions (£4,600,000), including the 75 
millions returned to the Bank of England ; the exports to 
33 millions (£1,320,000). 

The Orleans Railway Company will complete a dividend 
of 58f 50c for last year, the same as_ paid for 1889, and of 
which 20f has been already distributed on account. 

An official quotation has been given to the Ottoman 
Four per Cent. Consolidation Loan of 1890. ‘The bonds of 
500f have been dealt in at 377f50c to 380f. 

The Crédit Foncier, Comptoir d’Escompte, and Crédit 
Lyonnais announce their annual meetings for the com- 
mencement of April. Shareholders of the Soci¢té des 
Dépéts et Comptes Courants are also called by the liquida- 
tors toa meeting on the 7th. The reports that will be 
presented by these different banks will possess special 
interest this year. The Crédit Lyonnais is reported to have 
in preparation an increase of capital, by a call of a part of 
the 100 millions unpaid, or an issue of new shares. 

A Bill has been passed by the Chamber of Deputies to 
authorise the Monts de Piété, or State pawnbroking offices, 
to lend on approved French public securities sums not 
exceeding 500f to the amount of 80 per cent. of the market 
value of Rentes, and 75 per cent. on railway shares and 
Crédit Foncier and Municipal Loan bonds, the rate of 
interest to be fixed by the directing committee. 

The indirect taxes produced in Febdruary 5,546,800f 
(£221,872) more than the estimates, and 9,014,500f 
(£360,580) more than the same month of last year. 


en 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Berwin, March 17. 

Money is very liquid, and the discount rate in the open 
market has again gone down from 23 to 24 per cent. ‘The 
market for foreign exchanges is very quiet, very little 
business being transacted. Russian notes and exchanges 
have been firm, and slightly rising, but the Austrian ex- 
changes have been fluctuating a little. In the stock market 
the tendency continues rather dull, though it is certain that 
the bear operators in their various enterprises must expect a 
determined resistance on the part of holders, But the past 
week derived its principal characteristics from the condition 
of Argentine affairs. ‘The position in Argentina is thought 
to be so adverse as to exclude any feasible chance of an 
early improvement, and although some financiers do all 
they can to lead people to adopt more favourable views, yet 
the wish to get rid of Argentine loans is growing in 
intensity with the public. Still, at present, sellers impose a 
certain moderation on themselves, and postpone very large 
sales, but any further bad news from Buenos Ayres 
would probably shake the card-house to the bottom, and 
cause a sort of stampede in Argentine loans. We had a 
taste of this last week, when the messages from Buenos 
Ayres led to such a rush for selling that the Com- 
missioners of the Stock Exchange had to interfere. 
They arranged that only half of the orders to sell should 
be executed on that day, the other half to be attended to 
on following days. The wisdom of this measure was 
evident, and it was the only means of staving off the out- 
break of a sort of panic. The breakdown of the Société 
des Dépdts et des Comptes Courants in Paris has been 
another cause of depression, although this market is not 
directly affected. But unfavourable conclusions in regard 
to the general position of the Paris market are drawn from 
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this incident. It does not seem that these views are 
justified to the full extent, and experienced financiers 
are rather of opinion that, on the whole, the position 
in Paris is by far stronger and sounder than here. 
Towards the close of the past week a more cheerful 
view of affairs was propagated, and the result of business, 
on the whole, is the maintenance of about the level of 
quotations with which the week began. Swiss railways 
held quite an exceptional position. Their quotations were 
steadily rising, owing principally to the large purchases of 
Central and North-East stock by the Swiss Federal 
Government. The Government wants to obtain con- 
trol of these railways in order to regulate the tariff, 
and make some other changes. German railways 
were rather quiet during the week, and quotations 
were steady, without any tendency to rise. Russian 
railway stock advanced. Domestic Funds were largely 
dealt in at slowly advancing prices. ‘There is a well- 
sustained demand for the new Three per cent. loans. 
Preferred bonds, even those of Austria and Russia, declined 









































tude appears to have been adogies and according to the 
position of the syndicates and Conventions prices will either 
rise or decline. In the Rhenish Westphalian coal district . 
the colliers are preparing a strong movement for obtaining 
shorter hours and higher wages. ‘The mine owners resist 
this movement to the utmost, and rely on the support 
—at least moral—of the Government. Though some 
parties seem anxious to push matters to a strike, it is not 
likely that it will come to that. Itis certainly a strange 
and unjustifiable fact that foreign coal in this market is 
cheaper than the home product, and that at the same time 
the mine owners quote cheaper prices for export than they 
do for the home trade. The official statistics give the 
following figures as to the foreign trade in coal :— 


1890. 1889. 1890. {| 1889. 














100 kilos. 100 kilos |100 kilos. 100 kilos. 





as Anthracite coal ............ een arn ae. oe 
slightly. American preferred bonds could not quite main- | Coke ....-...... -.....cs000 _ 3,512,276 3,857,032\10,748, 125, 
tain the level of last week. Argentine and Buenos Ayres | Brown coal ... .......... .: 65,064.141 56,502,997) 184,818 _ 141,697 





~ ‘The official quotations in the coal market at Dusseldorf 


loans have lost several pom. Chilian stock and Four per ded oe fall 
are recorded as follows :— 


cent. Mexicans each lost about 2} per cent. between 
Monday and Saturday. 


First Week Firet Week 
Setting occasional improvements aside, it is not likely, 


March, 1891. March, 1890. 





Marks. Marks. 
under the present condition of affairs, that business will Do oiccattiice sat. Se 00 DB. scites 16 to 18 
become much more animated with the approach of spring. Coal (lump) ............:006 10 yy 12 wees 16 ,, 18 
‘he probabilities are rather the other way. ‘Ihe fatal Bite rwasocensonnsoeneenacnnatroee’ 2 0 I — » 134 
result of the large Argentine transactions, and a number of POTEET IND oonne oversee ne ts - 
other incidents, have had a discouraging effect, and have 
tended to shake the confidence of even those parties who AUSTRIA. 
are nearly always ready to risk something. ‘The public 


(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, March 17. 

The bankruptcy of the Société des Dépdts in Paris 
has affected the bourse of Vienna also, though with its 
dearly-bought experience, the latter has for some years 
kept pretty well aloof from the dangers into which Western 
bourses have run blindfold. Speculation has been very 
reserved, and has avoided everything that might have 
alarmed or depressed the market. At the same time, as 
the quotations of half the shares of banks and railways are 
lower than they were, and prices are generally depressed, 
the cause must be attributed specially to the sales of Paris 
and Berlin speculators. Both Austrian and Hungarian 
stocks showed a tendency to rise during the week. ‘The 
shares of the Hungarian Credit Bank rose from 350°25 to 
357°25, because the statement as to there being large sums 
in the coffers of the Hungarian Exchequer, and as to con- 
siderable deposits having been left with the Hunganan 
banks by the Government was a strong argument in favour 
of a revival of speculation. a 

It is reported that the present excellent condition of the 
Hungarian Exchequer has given rise to an intention on ms 
part of the Hugarian Finance Minister to come to Vienna an 
attempt to convincehis Austrian colleagueof the advisability 
of returning to specie payments with as little loss of time as 
possible, and of adopting a pure gold standard at once. 
the Austrian Government is not prepared to enter upon 
this plan just yet, the Hungarian Finance Minister woul 
make up his mind for another important financial opera- 
tion—the conversion of the Five per Cent. Paper Rente -_ 
a Four per Cent. Rente, for which there would be sull- 
cient means ready. oh 

The quotations of the shares of the Danube Navigation 
Company and the railways connected with it have 1m- 
proved, owing to the announcement that the frosts ae 
ceased, navigation will be reopened on March 20. +€ 
Lower Danube is not yet free of ice. The thaw was 80 
sudden that the masses of ice accumulated in many places 
and pressing with full force against the dykes which 
tect the low-lying country in all directions, have broken 
amount vy 28,304,126,996 marks (£1,145,206,350), against | these in several instances and flooded villages and fi 
28, 125,250,988 marks (£1,406,262,549) in 1889. ‘Formerly | which were already green with winter corn. : 
the Bankhad a considerable sharein Argentine transactions ;| The shares of the Linderbank are quoted seven forme 
it is also the principal negotiator of the Anatolian Railway | lower than last week on account of the embarrassments 0 
bonds, Four per cent. Oriental Railway bonds, Four per | the Société des Dépots, for it was known that these two 
cent. bonds of the General Electricity Company, and the | establishments had some business incommon. ‘The appre” 
Four per cent. Roman Municipal loan. ension was exaggerated and unfounded, for just now t 


In the market for mining and iron shares a waiting atti- | Linderbank has no demands upon the Société des Dé 


now take cooller views of the situation, and no longer expect 
large profits in the shape of premiums. All they care for 
is to get rid of a lot of stock which they hold, and which 
they wish to sell at prices not entailing losses of too 
disastrous a nature. What happened in Argentina may 
happen—according to public opinion—any day in one or 
the other borrowing States across the Atlantic. There is no 
doubt a good deal of gloomy exaggeration in this way of 
looking at things. But it is an old experience that public 
opinion is always moving from one extreme to the other. 
The over-confident current of feeling during past years 
has been succeeded by cautious tendencies developing into 
distrust. In the most favourable case it seems that there 
will be a complete lull in business for sometime. No more 
is the state of European affairs of a kind to create brighter 
hopes. Of course, no one thinks of grave political disturb- 
ances, with all their consequences, but at the same time 
there is ample reason to watch with attention the constant 
oe of tendencies apt to lead to all sorts of difficulties. 
iven internal questions which agitate the countries furnish 
abundant cause for preoccupation. And to all this the 
uncertainties resulting from all sorts of projects as to com- 
merce and tariff treaties must be added. 

Italy is still a borrower at high rates, and it may 
be doubted how long this will go on. I am aware 
that at the present time any criticism of the state of 
Italian finances will not please a great many, but what 
impartial observer would deny that the state of affairs 
threatens to become a precarious one? Of course, it would 

4 bint exaggeration to compare Italy in any way to 
Argentina, but there is at least one point in which they re- 
semble each other : both countries have been imprudent in 
the issue of loans. Italy will never fail to meet her engage- 
ments, but at what price she will be able to do so is another 
question. At present much is done here in order to popu- 


larise the Roman Municipal loan, and the success appears 
fair enough. 


Bank shares were quiet during th 
Deutsche Bank has p : uring the past week. The 


| 1K ublished its annual report for 1890, 
proposing a dividend of 10 per cent. The total transactions 
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The returns of the Austro-Hungarian Railways show 
that the total number of passengers conveyed during the 
year 1890 was 92,161,047, and the quantity of goods 
$8,977,512 tors, the gross receipts being 296,359,276 fl 
(£24,696,606), that is, 13,191,395 fl (£1,099,283) more 
than in 1889. ‘The increase of traffic was greatest with 
the Hungarian railway lines after the harvest. 


There is some reason to believe that the negotiations 
asto the Austro-German Treaty of Commerce, after having 
been successfully carried on until now, are threatened 
The representatives had already agreed upon 


H most points. Austria-Hungary was ready to consent toa 


reduction of the duties on iron and cloth, and Germany to 
a reduction to 34 marks for every double cwt of wheat. But 
the last turn of affairs in Germany has placed power in the 
hands of the agrarians or large landed proprietors, and 
now the delegates to the conference have received fresh 
instructions from home, which threaten to destroy all the 
hopes for the working classes which had been placed in the 
new treaty. 

The newly-founded Hungarian Bodencredit Institut, 
which grants loans to agriculturists for improving their 
land, canalising, and drying bogs, has announced the 
emisssion on the 19th inst of 12,625,000f1 (£1,052,083) 
Four per Cent. Bonds. ‘The issue has been taken in hand 


| by a syndicate formed by the house of Rothschild, 
| the Austrian Credit Anstalt, and the Hungarian General 
| Credit Bank. The emission will be made at 95 per cent. 


The Prague-Dux-Railway is about to raise a loan of 
1,200,000 fl (£100,000) with which to renew its rolling 
stock and repay its debt to the State, which amounts to 


600,000 fl (£50,000). 


Navigation on the Elbe was reopened on the 14th inst. 

The Austrian State Railways having invited tenders for 
steel tyres found that a German firm made a lower offer 
than the home firm which competed. ,;The latter having 
conformed its price to that of the German firm, the order 
was equally divided between the two. 

The state of the crops in Hungary is favourable every- 
where except where the floods have penetrated. ‘The deep 
~~ was an effective protection against the prolonged 
rost. 

The Finance Minister common to both Austria and 
Hungary, has proposed the building of a new Bosnian rail- 


| way, which is to connect Serajewo with the capital of Dal- 


matia, Spalato. The railway from Sarajewo to the Adriatic, 


| v4 Mostar and Metkovic, is to be opened in July. 


The Hungarian General Credit Bank distributes a divi- 
dend of 24 fl, or 12 per cent., though its net income for 
1890 is 98,784 fl (£8,232) less than in 1889. 

The Austrian Northern Railway has introduced the 


| cheap passenger tariff of the State railways on all its lines. 


The receipts from Customs duty in the Austro-Hun- 


| garian Monarchy, including Bosnia, during 1890 were 
| 44,098,504 fl (£3,674,875), against 42,348,145 fl(£3,529,012) 


| in 1889. 


The annual report of the Austro-Hungarian Bank, as 


| laid before the general meeting, shows that the number of 


persons holding current accounts increased by 302 during 


| the year 1890, and the value of transactions increased by 


615 million florins (£51,250,000). The circulation of notes 
was 11°3 millions (£941,670) higher than in 1889. The 
year’s dividend was 47°30 fl for every share of the nominal 


| Value of 800,f1. 


The Hungarian Commercial Museum, which has already 
one good service, and well deserves its donation of 75,000 fl 


| (£6,250), is planning the establishment of a branch insti- 


tution in Serajewo. 
Between Hungary and Roumania railway arrangements 


| have been made for three junction lines across the Tran- 


epevenian mountains, via the pass called Rothenthurm, the 
ymes Pass,and the Vulcan Pass. It is hoped that in four 


| or five years these junction lines will be complete, and will 


open fresh markets to Hungarian exports, in case of a 
favourable commercial treaty. 

Yesterday rumours of a Cabinet crisis, of a possibility 
of having cash payments re-established within a short time, 
and of debt conversion, caused a sudden rise on Change, 
which, however, gave way to-day, when there was no con- 
firmation of the news. 


Correspondence. 


OUR GOLD COINAGE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I was not able to explain fully on the Mint vote 
in the House of Commons my suggestions for the improve- 
ment of our gold coinage, owing to the late hour when I 
was able to speak. I trust, therefore, you will allow me to 
explain to your readers my views. 

The Chancellor of the Exchequer intends to bring in a 
Bill to withdraw millions of light gold now in circulation, 
and will probably replace them partly with small notes, I 
have advocated that course ever since I have been in Parlia- 
ment. I have also pointed out, over and over again, the 
defects in our coinage system. I hope that the Government 
will take that opportunity of remedying those defects, at 
least with respect to our gold coinage, which are that the 
metal is too soft for durability, and that there is absolutely 
no mint charge for coining gold. 

The present unsatisfactory condition of our gold coins is 
greatly due to their wearing away quicker than those of 
other countries, and that heavy sovereigns are constantly 
being melted down all over the world. e can never have 
u permanently satisfactory currency if those agencies are 
allowed continually to undo our work. One grain of copper 
added to each new sovereign would prolong its life many 
years, and a mint charge of 4d each acl save it from 
sudden dissolution in the crucible. By coining our gold, 
like almost all other countries, 9-10ths fine, we would in no 
way lessen the intrinsic value of our sovereign, and we 
should pave the way for a nearly universal gold currency. 
The United States, Germany, France, with the other 
countries comprised in the Latin Union, might eventually 
arrange with us to make our sovereign, the American 
$5 piece, the 20-mark piece, and 25 francs in gold, 
identical in weight and fineness, to the great advantage of 
international trade. If that desirable result is at present 
unattainable, let us at least use the same approved quality 
of gold, 900 fine, so that we could exchange weight for 
weight. We should also have the advantage of being able to 
mint foreign gold coins of kuown reliability without 
refining or alloyiny. 

The drain of gold, which is so much feared in the City and 
which injures ourtrade, isoften caused by the profitin melting 
down sovereigns as compared with German or French 
gold. ‘This disadvantage could be remedied by a mint 
charge of about 3d per sovereign, or 2 per mille, as charged 
generally in Europe. I believe that some official at our 
Mint did not support my opinion as to the deficient dura- 
bility in our gold and silver coins. I, therefore, went 
recently to see the Director of the Mint in Paris, M. Ruau, 
who fully confirmed my views. I saw at work at the Paris 
Mint a most ingenious machine for testing the wear of coins. 
I was so struck with its efficiency that I had a small 
working model made at the Paris Mint, which I shall be 
glad to exhibit to those interested in this matter. In 
France, like in this country, coins come into rough contact 
with hard substances. There they are thrown upon marble 
tables in cafés, and on brass, zinc, iron, and wood at wine 
shops, railway stations, banks, &c. ; 

The machine is made something like a rocking-boat, and 
the coins slide over sections of the above-mentioned sub- 
stances sprinkled with powdered pumice stone ; the effect 
of actual circulation is thus imitated with wonderful exact- 
ness. The result shows that our soft gold coins of 11-12ths 
fine wear away at a faster rate than similar coins 9-10ths 
fine, as will be seen by the following table furnished to me 
by an official of the Paris Mint in charge of the machine :— 


InrTiAL Weieut of Eacu of Two Pieces of Goxp. 
900, Standard of most 


Fineness 916, our Standard. other Countries, 
Grammes, Grammes. 
12-903 12-903 
Grammes. - Grammes, 
After 24 hours 12°844 loss 0059 ...... 12845 loss 0058 
of EO ig! SSR, (OCR ice 12°793 ,, 0062 
dass TO ia) ER tn I ewes 12735 ,, 0058 


» 10 , WM ,, 07 ....... 12679 ,, 0056 
The pieces were of the model of 20-franc pieces, the 
difference against our soft gold being nearly 4 per mille, or 
a loss of nearly one sovereign in 2,000. Through the 
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in proceeding to sea without delay in any state of the tide. 
My humble opinion is that this is one of the great draw- 
backs of the scheme, because ships are nothing without 


cargo, and the more frequently they touch at places such 
as 


lasgow, where cargo is available, the more likely is their 
traffic to be made to pay. 

The local traffic on the Loch Lomond route could not at 
all compare with the prospects for local traffic on the direct 
route, and while for the greater length the engineer- 
ing difficulties would be light, still at the two points 
already indicated they would be so great as, in my 
opinion, to more than counterbalance those of the direct 
route. Messrs Stevenson estimate that to construct this 
canal, with a width of 72 feet at the bottom and 
26 feet of water (which are about the dimensions 
of the present Suez Canal, but which is not wide enough to 
let large ships pass each other, ) would cost about 83 millions 
of money. Numerous places for passing would have to be 
constructed, and this estimate is understood to include 
these. It is also estimated that the annual expenses of 


i} upkeep would be about £60,000, but it is confidently 


anticipated, having regard to the immense tonnage which 
would naturally take advantage of such a route, that 
even at a small price per ton, there would be a sufficient 
income to pay all expenses and give a dividend of about 8 
per cent. on the estimated cost of the scheme. <A great 
many authentic details have been collected, more particu- 
larly relating to the direct route, by Mr J. Law Crawford, 
of Glasgow. hese have been published this week by Messrs 
Maclaren and Son, Glasgow, in a book entitled, “The Pro- 
posed Forth and Clyde Canal in Relation to the Development 
of Commerce,” and to those who are interested in this 
great national undertaking, their perusal will be full of 
interest.— Yours truly, Cuas. JoHN WILSON. 
Deanfield, Hawick, N.B., March 14th, 1891. 


_----—— 


SMALL HOLDINGS. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—Your remarks on the “ Small Holdings” Bill are 
conclusive as to their drift. There used to be, for the 
agriculturally minded, two ways of getting the needful 
capital—thrift and gift. There will now be a third: a 
grant out of the rates. But this will be available only to 
those who can put down one-fourth of the capital value of 


{| the land, which, at twenty-five years’ purchase, means six 


years’ rent in advance. He who knows how to make small 
farming pay, and intends to do it, and has so much at com- 
mand, will certainly prefer to pay (taking a year’s credit 
my one year’s rent to begin with, and devote the other five 
to his current expenses. Landowning will not yield him 
four per cent., and land-using will yield ten, and must yield 
that at least to pay the farmer. Having both owned 
land while others cultivated it, and farmed it myself when 
owned by others, I speak with some knowledge. 
Old-fashioned ways and the money-lender ate out the 
old statesmen or dalemen. From the room in which I 
write I can see many acres which have gone this way 
during the last century. And if Mr Collings’s Bill passes, 
and is honestly worked out, I believe it will be, ultimately, 
ineffective for his purpose. What it will supply can be had 
already at a cheaper rate. Incidentally, indeed, it may 
have a good effect ; it may open the eyes of some of the 
more slow-going of our fellow-subjects in rural localities 
to the many (and various) advantages of possessing a little 
capital—whether to lend to others or to employ themselves. 
If the money-lender be nota local authority, he will be 


1| kept in check.—I am, Sir, your obedient servant, 


AGRICOLA. 





A PLEA FOR THE CHILDREN. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your last issue you say, in speaking of the raising 
of the age for child labour, “It could only be justified by 
the production of some conclusive evidence that either the 
physical health, or the elementary instruction, or both, of 
the half-time children suffer in consequence of the system, 
but no such evidence has been offered, and it is not even 
pretended that it can be obtained.” Is this true? If the 
atmosphere of the factories and workshops is conducive to 
health for children, why all this legislation to improve the 


THE ECONOMIST. 





379 


sanitation for grown-up artisans? If hy could see the 
little children of ten trudging through the snow, shiverin 
with cold, to work at 5.30 a.m., you would never pen suc 
hrases as the above. It is the unanimous opinion of the 
alf-Time Council of Teachers, representing Lancashire, 
Yorkshire, Cheshire, Derbyshire, and Leicestershire, that 
the system undermines the physique of the child. Messrs 
Wm. Knowles and Son, Hartford Mills, Bolton, say : 
“They (the half-timers) were always liable to injury, and 
at the present time there are boys in the warehouse, prac- 
tically pensioners on the firm, in consequence of accidents 
sustained ata tender age in the mills.” é 

The educational side of the matter is quite as conclusive. 
We find that the half-timers get through their standards 
by the “skin of their teeth” very largely. In Bolton, with 
over 3,000 half-timers, there is a difference of 16 per cent. 
in the passes of half and full-time scholars to the dis- 
advantage of the half-timers. ras 

And Bolton is typical of the rest of the towns containin 
half-timers ; in fact, in many towns the difference is stil 
more marked. Mr Thommasson, late M.P. for the Borough, 
offers very valuable scholarships to the elementary school 
children, and they are never won by half-timers. _ 

The Education Department has acknowledged this back- 
wardness of the half-timer in instructing the inspectors to 
take into account the presence of half-timers in awarding 
- —_ and to give the higher grant for a lower quality 
of work. 

The Science and Art Department has issued similar 
instructions in drawing, and the half-timer has to be dis- 
tinguished on the schedule, so that the examiner may make 
that allowance. be alts 

Surely, you must admit that this is evidence of the 
physical and intellectual suffering under the system ; but, 
alas! it is too true that the moral side of the child’s 
character suffers, and suffers very seriously. The factory 
inspector for this district says, ‘‘ A large number of young 
female children are employed as ‘doffers,’ an occupation 
which raises doubts as to whether, under the circumstances, 
it is calculated to promote morality.” —Yours truly, 

R. Wapprinaton, 
Hon. Sec. Half-Time Council of Teachers. 

St James’s N. School, Bolton, March 14th, 1891. 





THE CANADIAN PACIFIC RAILWAY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—On February 21, 1885, you were good enough to 
publish a letter on the affairs of the Canadian Pacific Railway, 
from one whom you kindly described as a “ well-informed 
correspondent,” with the reservation, however, of on not 
being understood to endorse all the views expressed. 

~ A reference to that letter will show that the writer was 
more than well informed, his predictions, based upon facts 
then stated, having been more than fulfilled. 

As an unworthy follower of the writer of that letter, I 
venture to ask a space for a short review of the present 
position of the company, and to suggest a forecast of its 
early future. 

The policy of the company from the outset has been to 
build a line on Canadian soil from the Atlantic to the 
Pacific, and to provide for such connections and “ feeders” 
as would make the main line profitable. This object has 
been kept consistently in view, and has never been departed 
from, although the financial methods of achieving it have 
undergone modifications from time to time, the rapid 
growth of the company’s business having involved the. 
necessity of a correspondingly rapid development, such as 
was anticipated only by the most sanguine six years ago. 
The undertaking has, however, been backed from the 
beginning, as it will be in the future, by the moral and 
material support of one of our greatest colonies, who look 
with pride upon it as a national enterprise. 

It is not for me to cast a stone at the Grand Trank, but 
that enterprise never was in any sense a Canadian one, 
The shareholders, contractors, management, were 
English, and Canadian interests have from the outset been 
subordinated to a fruitless attempt to make the line pay 
with “ through traffic.” ‘The losses of the large sums given 
by the Canadian Government to the Grand Trunk, and the 
injury to Canadian railway credit through the Grand 
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Trunk’s failure to be a commercial success, far outweigh 
any good that may have been done in assisting to develop 
‘the country some forty yearsago. This naturally accounts 
for the more friendly feeling on the part of Canadians 
towards their own offspring than towards the British specu- 
lator, who came to do good, but remained an incubus. 


So much for the recent much - to - be - deplored little 
electioneering passage between the two companies. Now 
let us see the actual position of the Canadian Pacific 


y. 

Its share capital remains at 650,000 shares of $100 each, 
on which it still enjoys a guarantee from the Government 
of 3 per cent. until August, 1893. The fixed charges will 
amount this year approximately to $4,000,000, and unless 
ail calculations are upset by the great unforeseen, the result 
this year of the matured plans which the company has had 
steadily in view from the outset, and which are now only 
beginning to bear fruit, should show itself in net earnings 
of well over $7,000,000, or, say, 5 per cent. on the ordinary 
shares after payment of fixed charges and apart from the 
Government guarantee. 


To say that earnings in future years will remain 
stationary is to ignore the progress of Canada, and to falsify 
the history of the company. Fresh issues of capital have 
paid their way and increased the company’s earning 
power ; renewals have been properly charged to working 
expenses, so it needs no great gift of pro oe to foresee 
that when the guarantee expires in 1893 the company will 
not only be earning its steady 6 per cent., but as much 
more as it is prudent to earn without treading on the toes 
of the people of Canada ; and this irrespective of its valu- 
able land grants and possible windfalls in the way of sales 
of town sites, mineral lands, coalfields, &c. Such things, 
however, must not be taken into serious consideration - 
the investor : it is for the speculator that these contingencies 
have a charm. 

The company is at last beginning to reap the reward of 
its pluck and enterprise, backed by sound judgment and 
honest management in the face of the most determined 
opposition and abuse from the outset, 

The number of small shareholders as permanent investors 
is increasing day by day. 

We in London, therefore, must pardon the legitimate 
pride and satisfaction with which the company’s present 


position is regarded by its Canadian projectors and their 
followers.— Yours obediently, X. 


NORTH BRITISH STOCK. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—There are several features in the North British 


an im 
desirable that they should resign and make way for directors 
who can pay greater attention to the shareholders’ 
interests ? 
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In two years from now £804,000 of the 1890 preference | 
will rank for dividend, and will cut off a further sum of 
£32,160 per annum at present available for distribution to 
the ordinary shareholders. It is also to be feared the com- 
pany will before that time be compelled to issue further: 
preference capital. There are several works which will 
have to be executed, and the rebuilding of the Waverley 
Station at Edinburgh is a costly undertaking, which cannot. 
be delayed much longer. Judging the company by its own 
figures, it would appear that North British ordinary stock 
has seen the sunlight of its days, and has now to face 


difficulty and gloom. From the “ Directory of Directors’” 


I find the chairman and deputy-chairman of the North 
British Company is each of them connected with no fewer: 


than seventeen undertakings. How can men so busily 
engaged find the necessary time to direct the working of 


portant railway 1,067 miles in length? Is it not 


An OrpDINARY SHAREHOLDER. 
Manchester, March 19th, 1891. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors” 


shares, &c., have been as follows : 


First 
Capital Payment 
em. caarese. —— 
Amount previously subscribed ......... AD cinch “or  _eeees 
Issues of the week— 
Portsmouth and Southsea Stores, £1 
BN : ac ohuicucseeahauresbaaniabenaneeseateaves 50 12,625 37 
City of Toronto 4 % Bondsat 101} ...... Te “snore = _ eoeeee 235,181 
Jamaica Railway 4 % Bonds at 98 ...... SIS600 —...es 15,680 37,920. 
Metropolitan Gas of Melbourne 4} % (5 %) 
OL OS Eee aes 99,750» 
Liverpool and District Telephone £1 
IE inc ass mlsleneeea ty ua beewerbon SOOO neccce 375 2,625» 
Midland Investment and Assets, £5 
shares ......... Sa nie es tra BOD ccs ie 8,560) 
Hull Brewery 4} % Stock at £103......... 178,08) = pisces 767,395» 
(6°. 
Edinburgh Fmpire Palace, £5 shares ... i BFE scceee 25,600 
Do 5 % Mortgage Debs...................008 i t= k2 civeavae ni 
Peruvian Cotton, £5 shares................++ 60,000 ...... 12,000 . 4,800: | f 
Newfoundland and Canadian Explora- 
RIO. casinnsiccccansssrtesmeotannes 75,000 ...... 15,000 . 135,000. 
TEE CUE IEE ovcvssvccctevsenterens 093,439 
Total subscribed to date in— ’ Total subscribed foryear— . 
DR isssspscaniibhonaesadninsiel 30,433, a -<nsbiteatabcGbusnbiaciseees 142,565,000 
SID cicaneteihenpadinenorieaunal EERE | 0 TEE wcscussndonebectnoppeesesnany 18y, 
De bhnpcanbessvesanstaeseaneeanh IE RR ios codesencessecsncissouse 160,149,000 
sostditiessbaateanseiibbeiaaes aE i iecinknyessvsisteatnstncess 98,066, 
RELI AI OLE EY SMD cwisesoesscensnovcieesveceone 101,074,000 


We have received the following prospectuses :— | 
Metropolitan Gas Company of Melbourne.—TJoan of 













£100,000, in 44 per cent. debentures, redeemable October 
1, 1918. Issued under authority of the Metropolitan Gas 
Company’s Act, 1878, of the Legislature of the Colony of 
Victoria. Minimum price of issue £105 percent. The 
Commercial Bank of Australia, Limited, having purchased 
the debentures, now invite tenders for the loan. The 
authorised capital of the company is £1,000,000, of which 
£757.210 has been issued and paid up in full. ‘The deben- 
ture debt, including the present issue, is £757,000. The 
dividends paid by the company on its ordinary stock, the 
prospectus states, have risen steadily from 8 per cent. per 


annum to 214 per cent., the latter being the rate declared 
for last year. 


Railway report deserving of attention, and upon whick 
questions will doubtless be asked at the forthcoming meet- 
ing. In the report of the Caledonian Company it is 
definitely announced that “ the whole expenses of the strike 
paid or outstanding have been provided for out of the 
revenue of the half-year and available reserves.” It is 
somewhat significant that the North British report has no 
such announcement. The directors simply congratulate 
themselves that their action in regard to the strike “ has 
been so generally approved ”—a doubtful fact at best. Has 





the expense of the strike, and all the consequent compen- 
sation for damage and delay of goods, been provided for, or 
has the amount to be still debited against future earnings ? 
This requires a categorical answer. The amount available for 
dividend on the ordinary stock out of the earnings of the 
half-year, as shown in the accounts, is £46,584, and this sum 
would have been some £17,000 less had it not been for the 
conversion of a large portion of preference into ordinary 
stock. It is reported that the concessions which the 
directors have just made to their employés will cost the 
company £100,000 additional annual expenditure. If this 
be so, it will be interesting to know what view the directors 
take of the immediate future. 





Newfoundland and Canadian Exploration Trust (L. ).— 
Capital, £150,000, in 150,000 shares of £1 each, of which 
75,000 are ordinary shares, and 75,000 are preference 
shares, entitled to a preferential dividend in each year at 
the rate of 7 percent. Issue of 75,000 ordinary and 75,000: 
7 per cent. preference shares of £1 each. ‘Fhe company has- 
been formed to take over the mining rights owned by 
the Newfoundland Colonisation and Mining Company 
(Limited), extending over 100 square miles, and for the 
puncte of exploring, prospecting, acquiring, working, 
easing, selling, or otherwise dealing with any other mines, 
mineral rights, concessions, and other properties 1n t 
Colony, and in the Dominion of Canada. It is also pro- 
posed that the company shall act as general financial agents 
in and for the Colony of Newfoundland, and promote, oF } 


| 
| 
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assist in promoting, any public or private company, under- 
taking, or loan, having for its object the development of 
the commercial resources of Newfound. The purchase 
price to be paid for the mining rights has been fixed at 
£100,000, payable as to one-half in fully-paid shares of the 
aree (half preference and half ordinary shares), and 
the balance in cash, shares, and 6 per cent. debentures of 
the company. 


Peruvian Cotton Manufacturing Company (L.).—Share 
capital, £130,500, divided into 26,000 ten per cent. cumu- 
lative preference shares of £5 each, and 500 ordinary shares 


| of £1 each. The preference shares will be entitled toa 


cumulative preferential dividend of 10 per cent. per annum 
on the amounts paid up thereon, and to priority as to 
capital over the ordinary shares. Any nei profits will 
be divided into moieties, the preference shares taking one 
moiety and the ordinary shares the other moiety. The 
Peruvian Corporation (Limited), 66 Old Broad street, E.C., 
invite subscriptions for the first issue of 12,000 preference 
shares of £5 each. ‘The company has been formed to carry 
on cotton spinning and weaving in Peru, and as the nucleus 
of such business to acquire as a going concern the Vitarte 
Mill, near Lima, the only cotton mill as yet established in 
Peru. ‘The consideration to be paid for the Vitarte 
property is £30,000 in cash, an annuity at the rate of £40 
per month to one, Carlos Lopez-Aldana, now aged about 
60 years, during the remainder of his life, and 500 £1 fully 
paid-up ordinary shares of the company. 





PUBLIC INCOME AND EXPENDITURE. 


i —— Rue PTs—~ 


Bi 
April, April 1, 


7———Rxoripts.-—~, 




















| 
| Estimate Week , Week 
forthe | 1890,to | 1889,to | Ended Ended 
| Year Mar. 14,{ Mar. 15, | Mar. 14, | Mar. 15, 
| 1890-91. | 1891. 1800. | 1891. | 1890, 
, a £ £ £ 
Cretoms ... +» | 19,116,006' 18,777,90C, 19,603,000 433,000' 382,000 
*Excise ...... vss:| 23,722,000) 24,058,000, 23,042,000) 364,000! —198,0U0 


*Siamps ...... 13,572,000, 12,266,000, 12,589,000) 157,000\ 244,000 
Land Tax and House Duty... 2,490,000! 2,455,000' 2,770,000' — 100,000! 130,000 
Property and Income Tax ...| 13,200,000! 12,243 000, 11,654,u00) 434,000, 440,000 





Post OfF1C€ oo..eeeeeseessersereee, 9,670,000 9,250,006) 8,935,000) 45,00 150,090 
Telegraph Service ............... | 2470,000| 2,315,000) 2,210,900) cae } ose 
Crown Lands ............0..00.0..| 430,000, 393,000! 393,000! 


Interest on Purchase Money| 
of Suez Canal Shares, 
Sardinian Loan, &c. ......| 

Miscellaneous .............0.0064..) 





240,000' 241,935! am a | ve 
2,700,000, 2,743,107, 8,070,990, 30,484 1,085 








—— 














| eresescsseieians| snipes 
Total Receipts ......... | 87,610,000 85,442,042, 84,440,317, 2,238.48 1,515,086 
EXPENDITURE.........eese| 874672,000 80,673,449 78,734,091 2,814,170 1,104,847 
eA Te 
Balances—Bank of England ..... .......csscssssssssesssssssseecssseneeeses | 8,565,038, 5,247.233 
Eo eer 734.733) 960,50 





OTHER RECEIPTS, 


April 1 to/April 1 
Mar.14, '9i Mar. 15,’ 
——j| Payments in con 


OTHER PAYMENTS. 


April 1 to) April 1 to 
Mar.14, ’91 Mar. 15,'90 
| 





























Advances repaid : -— 1 £ nection with the £ £ 
Bullion, &c. ...... 1,630,054, 1,643,4 Redemption ot 
Imperial Defence | De cieccusiaeseindl 42,551 
Act, 1888 ......... 2.572230; .., Advances :— 
Money raised by Bullion, &. ......) 1,245,000} 1,680,000 
Treatury Bills to Imperial Defence 
replace kxche- Act, 1888 ...... 1,054,835, 550,000 
quer Bills paid Redemption ot 
Meni ieee ce] 386,000]. Funded Debt.....} 5,056,899| 19,200,752 
oney raised by Treasury bills tor 
Treasury Bills for supply paid of 
supply net am’nt (net amount) ..... 1,470,000 
exclusive ot {Treasury Bilis for 
£762,000 paid off Con. of Debt para 
ous of Surplus off (net amount). se 400,000 
MLLCOME) .o-osese: 00 742,000}. Exchequer Bils 
on'y raised under MARIEEED sccccssey ; 417,900 212,000 
the National Debt Exchequer Bonds 
mption Act, (Cape Railway) 
, by Treasury paid off ........ ... 400,000) 
ills, &e. (net t Surplus Income | 
amount) exclu- applied to reduce ' 
tive of £4%3,000 EY sscksaspoanctae 2,221,002} 788,982 
off out of 
Surplus Income} 4,326,279 17,610,952 j 
* Exclusive of transfers to the Local Taxation Account:— 1890-91. 1889-90 
£ & 
Excise Beer and Spirit Duties ..............0000 6 s+ 615,500 __...... 
An respect of Custump Duties ...........cccccceeceeee 174,121. omy 
AN respect Of Excise LICENCES ..,...sececcersereeces 8,179,419... 2,815,000 
In respect of Probate DUty.......ccceccessesre coe 2,282,401 2,026, 


1 Io adcition to £1,0C0,000 applied to Bank advances for deficiency in 1890-9: repay 
+ Exclusive of £600,000 paid vut of New Sinkiug Fund. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


‘Communications must be authenticated by the name of the 


writer. 
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The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ax Aooount pursuant to the Act 7th and 8th Victoria, cap 32, for 
the Week ended on Wednesday, March 18, 1891. 


ISSUE DEPARTMENT. 








£ £ 
Notes issued ......... 38,766,045 | Government debt ... 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 22,316,045 


38,766,045 38,766,045 
BANEING DEPARTMENT. 
£ £ 
Proprietors’capital... 14,553,000 |Government securi- 
PRED casiecissccedsace con «BET, BID | — aD icececisccscccceses ~- 11,339,231 
Public deposits*...... 12,929,774 | Other securities ...... 33,237,592 


Other deposite....... -- 29,060,213 | Notes.............ssee0008 14,961,835 
Seven-day and other cnatien Gold and silver coin 1,155,250 


BED canesecescinticam 
60,693,908 
* Including Exchequer one Banks, Commissioners of National Debt, and 
ividend accounts. 
Dated March 19, 1891. F, MAY, Chief Cashier. 


FRIDAY NIGHT. 
Tho preceding accounts, compared with thoee of the previcus 
week exhibit :— 







eee Sameer 
Circulation (excluding Bank post bills).......... eocee woe on eseenees « «—:14 4,955 
Public deposite ...... ...cccccrsereseee seeveseresceserecseeees 1,151,891 i as 
Other depusits ..........cseeceeceereerereees coee oe 25,489 
Government securities ee ‘ aed 
Other securities soos «=: 95,086 =, 
Bullion ............ ecco «= BBE GBE csccecccee 
_ ee eoce 54GB wecescescee one 
ROBOT VE, 0000. 0crcccvcecrecscecccesscccccccccccccscossccceseceeccoes 299,033 — ..csovee eos eve 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Mar. 18, 1891:— _ 


‘i ’ + 

| Gold | | [securities ii { 
| {nm from (Circulation n 

Date. (COM 804) Abroad, or | excluding | nenogite.| Banking | a 














Bullion. | out for k Post | _ Depart. Reserve. 4 
Export. Bills). | ment. | ° 2 
x 
pg |) een Me Tae ee) ee le 
Dec. 23,338,127. 179,000 in, 24,893,285 35,674,508 $8,741,466 14,804,842 5 


% il) 
31 23,465,534{ 91,000 in| 26,124,170 |39,814,589 42,985,289 14,501,664) 37 | — 
Jan. 7 24,143,860 423,000 in, 25,062,215 38,739,541 41,385,786 15,531,645) 40 |— 
14 25,016,722 346,000 in! 24,667,560 '37,703,099 39,113,990'16,799,162 444 4 
21 '24,826,244| 713,000 out| 24,221,755 |38,645,426 39,856, 160 17,051,489) 434'— 
23 '25,143,379 356,000 out, 23,991,595 38,411,335 34,089,749 17,598,754 45 
Feb. 4 25,290,720 152,000 out! 24,329,180 [87,811,113 38,726,109 17,411,540) 454'3 
11 28,665,735 1,976,000 out) 24,054,270 38,784,285 41,048,260 16,061,465 a4 
18 '23,026,312 1,050,000 out) 23,856,745 (39,749,832 42,465,035 15,619,667, 395 — 
25 23,313,544, 114,000 out, 23,614,500 |41,497,851| 43,626,529 16,148,241) 333) — 
Mar. 4 '23,133,874| 96,000 out, 24,218,040 |41,566,151) 44,733,175 15,370,334 36 |— 
11 23,317,211) 11,000 in 23,949,165 40,363,534) 43,671,737 15,518,016 33) — 
18 22,471,295 86,000 in 23,804,210 41,089,987 44,576,823 16,117,035 345 — 


~ §ubjoined is our usual table, atfording @ comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


3h, 





Price of Wheat, and the Leading Exchanges during a period of three | 

















ears corresponding with the present date, as well as ten years 
ack, viz. : 

At corresponding dates March 23, | March 21, March 20, March 19, March 18, 
with the present week.| 1831. | 1888 | 1889. || 1800. | 1M0l. 

t & £ ms i By & 

oo post Mee 25,231,195 | 23,064,770 23,005,250 23,148,475 23,804,210 
Public deposits ............ | 11,867,195 | 14,631,856 12,577,062 10,280,404 12,979,774 
Other deposits ............ | 24'548,458 | 22,232,805 26,822,131 23,284,787 29,000,218 
Government securities... 15,362,008 | 17,354,925 16,490,861 14,795,615 11,320,231 
Other securities............ 21,181,862 | 21,398,744 24,030,666 20,967,729 33,237,592 


16,695,354 15,459,320 17,407,049 16,117,085 


Rese 177888 185 
weet emeadens, 23,460,624 22,354,570 24,105,524 23,471,295 


Coin and bullion ......... 23,119,338 
Proportion of reserve to 


liabilities ..........00000 | 884 % 449% | 424% 51} 5 394% 
Bank rate of discount..| 3% % 2% 3%. 4 sh 
Price of Consols..........+ } 100} 101 97 97 Ae 90} 
Price of silver per oz ...) 52d 444 42g4 43}a 45d 
Average price of wheat.... 433 7d 338 2d 


308 6d 2d | 296 
Exchang | 95.833-889 |%6.26h- 314 25.27}-32} 25.214-26} 26.41} - 464 
~ dacnanteen Chapa east ap | s20h-1p | Wag2y det cope teat 

— Hamburg (3 mths) 26-67 20.47-51 | W.59-63 _ 20.60-64 | 20.61 - 66 
Clearing-house return ... 123,732,000 | 125,142,000 161,456,000 165,216,000 153,359,000 

~~" _‘New 29 per ceuts.—Goschnens. 

The amount of the “ other deposits,” compared with the “other 
securities,” showed in 1881 an excess of £3,361,596; in 1888, an 
excess of £833,651; in 1889 an excess of £1,791,465 ; and in 1390 
an excess of £2,803,961, In 1891 there is a deficit of £4,177, 379. 

In !888, the money market was quiet, and there was little of 
importance stirring on the Stock Exchan 

S 1889, the money market was fairly active, but there were no 
salient features. On the Stock Exchange business was inactive, 
and the Paris settlement was looked forward to with some anxiety 
in connection with the copper crisis. . 

In 1890, the money market was firm, best three months’ bills 
being quoted at 3 per cent. A doubt as to the course things would 
take at the Berlin settlement at the end of the month led to 
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caution. 
a little—remarkably little—affected by the resignation of Prince 
Bismarck, and by ‘the colliers’ strike, which lasted only two or 
three da 

The following figures from the official returns show the amount 
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Business on the Stock Exchange was restricted. It was WEW YORK ASSOCIATED BANES. 

Mar. 14, ; Mar. 7, ; March 15, 
1891. 1891. 1800. Last Week.| Last Year, 
Asserts. - ey 2 a: 
Speole.........cceresescresseeee.| 15,540,000} 15,720,000, 15,700,000 - 180,000;}- 160,000! 
Legal tender .........+++ seve} 6,260,000} 7,080,000) 5,040,000 — 120,000! + 1,920,000! 
of bills and cheques cleared at the Bankers’ clearing-house. | Loans and discounts ......| 80,840,000, 80,960,000) 50,940,000 - 120,000, ~ . 100,000, 
Special days are given separately, together with the total in- Geeta tel sind 700,000 700,000, 709,000 Po | a's 
crease or decroase to date in each case. Net deposits... .......... “| g9.140,000! $2,500,000 82,100,000 — 360,600 + 40,000 
Rusmrve (Specie & Notes), 22,500,000 22,800,000 20,740,000 - 360,000 + 1,760,000 
Legal Reserve... steesseesenel 20,535,000, 20,625,000, 20,525,000 - — 90,000+ 10,000 





Excess of actual reserve. 1,965,000" 2,17 5,000! 220,600 — 


210,090'+ 1,745,000 

Discount and Loan Market.—Rates have continued, 
very quiet during the week, and although there was 
some little demand for loans about the beginning, it was 
scarcely sufficient to bring about any change in quotations, 
As a result, these close to-day about the same as last Friday, 
the diszount rate being, however, a shade weaker. In the 
ordinary course of things there should be a slight hardening 
of rates as the end of the quarter approaches, but this ten- 
dency may to some extent be counteracted by the release of 
money consequent upon Treasury Bill transactions. A million 
anda-half is to be taken up on the 26th instant, but bills tothe 
amount of three millions reach maturity on the 27th and 
28th. The Bank return shows an increase of over a million 
in the Government deposits, and the only other important 
movement is the increase of nearly a million in the other 
securities. Considering the present state of the market, it 
seems extremely unlikely that ordinary borrowers have 
found it necessary to have recourse to the Bank for 
loans, and the movement is possibly due to transactions 
in connection with the Baring liquidation. 





Date. 
Aprilt 3 


&£ 
30,834, 
May 3 


27,972, 





une 4) 22,081, 


J 
30,445, July 4 


| 
i 
i 
34,878, 
31,963, |Aug.t 5 
: 


40,241 




















Total, 1891...| 1,007,722, |... 
} 1,702,608. 277,914 | ane 
— 972) . - 45315,| 
= 56%) . = 163%! 


282,599, | ae 


f 


} 
j ut 918, } eee 


|— 6,368, sek 
l= O7% 











. | 7,801,048, | 


eee 1,416,543, .. | 358,508,/ .. 
»., 7,618,766, | 


ove 1,838,842, |... 351,690, | wes 
182,282,| ... 77,701, ' = | 6,908 
| mw 24% = 57% = 20% | 06% 
“* The “Fourth teli on sunday. _‘t ‘The * Fourth” tell ou Good Friday. 
] The * Fourth” fell on Bank Holiday. 
, ; (000s omitted.) 
The following is the Manchester Bankers’ Clearing :— 


pa 
1890. 1889. 





Increase} | 
in1890... 


— 11), 


9 | eee 


& £ 
DWOtAl ..ove.corcervorcoscrescescoscesovcossescovcessscccssosM Oa IGGSS soocscere 160,201,081 





ac There is an 
Increase in 1890........... £11,728,551 = 7°8 per cent. 
isyl. 


1890. increase of about £299,000 in the reserve, notes having 

Week emded Mar. 7 ..ccos. ssucecsesessssesersnseeees 33,060,677 aati $2,068,946 come back from circulation to the amount of £145,000, 
PR A INES v cisicininniioneticcmvnians 3139531 sesrecsee 2,041,784 and coin to the amount of £68,000, whilst £86,000 in 
36,809,208 4... 34,997,180 gold was received from abroad during the period with 


= 5°2 per cent. 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year : 


: 9 . a? 
ee ee aneee which the return deals. Since then, however, there 


have been further withdrawals of gold, and it is not 
improbable that these may be continued ; but, on the other 
hand, it is unlikely that they will be of a very important 





OF j ; 
—_— —____— FRANCE | character, so that little enhancement of rates from that cause 
i | | i1¢ , > 3 i 
Nia ti tie tana (Comparative Increase need be expected. The details of the movements during 
ivvl. 1891. 1890. the past week are as follows :— 








ASSETS. 
Coin and bullion—Gold., 


= ee ei se 
45,679,000, 48,524,000 50,173,006/4+ 155,000 — 1,494,000 





Last Week. Last Year. 








' 


~— Bilver.. 49,725,000, 49,597,005 50,151,000)+ 182,006 - 426,000 
ues and Advances... 40,542,000) 40,304,000 34,612,000) + 538,000 + 6,230,0U0 
ABILITIES. | | 
ITE oc sccactiontiniatices woseansees |125 560,000! 125,550,000 122,013,000}4+ 10,000 + 3,547,000 
Government deposits ......| 4,081,000) 3,083,000. 4,742,900} - 2,000 — 761,000 
Private deposits ............ | 15,595,001) 14,454,000 16,439,000 ——- $44,000 
one —— eens ee t ets be ee 
2 ; IMPERIAL BANK OF GERMANY. 

, Mar, l4, j Mar, | Mar. l4, Res os em nom © 4 
1891. | 1891. 1890. (Last Week. Last Year. 

Geta ded eames 43,064,000] 48,006,000) ateranecls  daonols- 208 
0 MEO concssenssed | £3,964,000) 43,596,000, 41,676,0004+- — 68,000'+4- 2,288,000 
Riaspunsnandatvanee ++; 23,020,000) 27,403,000, 23,163,000)+ 612,000; 148,000 
Notes in circulation ...... | 45,230,000| 45,636,000! 44,600,000 406,060! _ 639,000 
Current accounts _......... _ 23,152,000) 21,687,000) 21,296,000)+ 1,465,000) 4- 1,856,000 








Mar.7, , Mar. 24, 


, Mar. 14, | 
, 180%. | 
! 


Assets. £ | £ 
Coin and wane Id... eee 5,426,000, 6,467,000 — 
_ ilver.., 16,524,000) 16,618,000) 16,191,U00/ 
Discount and adv: i ir 





ances ...) 15,351,000) 13,370,000) 15,127, ( 
tern 70, 15,1 a +  11,000)+ 3,254,000 
Chroulation ........cceceres 40,074,000; 40,034,000) 39,304,000 + — 40,000}+ 770,000 
Font AS 3. __ NETHERLANDS BANK. 
om , Mar. 7, , Mar. 15, { 
; 1svl.| | ago. |Last Week Last Year. 
Assrrs. A Rear £ il . 
Coin and bullion—Gold.. 4,208,000, 4,207,00€  4,661,000'+  1,000/— 453,000 
_ Silver... 6,595,000) 5,534,000! 6,746,900'+ 9,000 — 253,000 
neous ond | ofveness.. | $8,297,000, 5/818,000 | 9,716,000 — 21,000 — 1,419,000 
Notes in circulation ao : 
SS — | Msatee) Msasen| tenes Saget naease 


( Mar. 12, 
| lst1. 
Assets. z£ 
Coin and bullion............ 
Discount &. 


III cc ccensevscontecninns 


et ee 


Asserts. 
Coin and bullion ............ 
Discounts and advances... 
LiaBiLiTixs. 
CRSOMIALIOR......2000c0ccc00008 one 


1891. 
&£ 
11,03 





AUSTRO-HUNGARIAN BANK. 


_____—s NATIONAL BANK OF BELGIUM. 


| & | 
4,411,000' 4,446,000 4,224,000 — 
eoveeee sseseees | 12,720,000, 14,040,000 


15,326,000) 15,4 a 
aot ou et ~~ 15,002,000'— 103,000|+ 324,000 


43,726,000) 43,068,000) 42,216,000! + 


29,788,000! 29,794,000! 29,629,000! — 
18,141,000) 17,094,000) 16-112 900) 





' ! 
1891. 1590. iam Week. Last Year, 
&£ & & 
1,000|\— ss: 42,000 
6,000)4+ 333,000 





300,000 | 1,143,000'— —14,000\— 357,000 


Mar. 5, . Mar. 13, 31 ea. | 
Sv, _-. oan eee Last Year. 
i | & 
32,000 + 199,000 
12,116,000 — 220,000 + 604,000 


2,298,000'— 254,000'+ 106,000 


nk ial ee rn, 
Mar. l4, Mar. 7, 


Mar. 15, 
= poe ome Kagh Fone. 
11,000,000) 1 + 40,000|+ 747,000 
52,W00\ +- 1,504,000 


1891, 
£ 


56,000'+ 109 
16,111,000) + 147,000 + 2,030,004 















a 








Last | | ee | 
| fri. | Sat, | Mon, Tues, | Wed. Thure To-d'y 





| a2) x | zis | x1 2% 
I NIN sic nnsasntinvincaidneeinctanamenind 3 3 \3 3 8 3 3 
Market rates of discount :— | | } 
OP eee 22.24/23 2)%,2$ 2% 292} 12 128 
EY Mi incscssessensevesennceeeens fe (2c {2ve 2h 28 2b2re 2 29h 
4 months do..,.........00000 Raccxtect 23-2), \28 27528  2re 28% 22s 2 
DE BD ecttartinvcrnenene 24 24 Qie Wire W252 2928 Bre 2 
Loans :—Day to day 1$ [2 23.2 ize 2 hte 2 Bh 
I stictuiiaatdl seciniee noseteewesores 2} 2 862 j2t s/h % «2 a 
Fortnight (at last Settlement)... 3 3 3 \3 13 (3 3 
Deposit allowances :—Banks ........./!4 1h ithe 1h Ab ih 
Discount houses at call ............ 2 2 2 \2 \2 il 
I oleae 24 24 2 2 lak 2 2h 


The following is a comparison with previous weeks :— 
- ene daaslibetasllioes —————$—<<<———— 





a 
aa | Bank Bills. Trade Bills. * 

So ———— TT 
£3 3 Months.|4 Months.\6 Months. 3 Months.|4 Months.|6 Months 
| % % % % | % 

Dec. 19. 2 | 4 4” a 4h] CeO i 5 
24...:2 2) 4 4e 4h 44 5 4h C« | Ct 
Jan. 2... 3 34 8 33 33 4; 4h | 4h 4a | OE 4 

9.152) 2% 25 2 3 4 | 3k U4 | Cf 
16.14 | 2 2 24 $s 4/3 4;8 6 
23... $1) 1 1 2 24 «3h | 2h 3h) 2 3b 
ie ao 1 2h 2} 3 | & 8 | % 8 
Feb. 6..| 4 | 2 2 23 203 | & 3 | 3 
3.1 s | = 2 2 2 3 | 2g 3) 8 8 
20..| 23 | 2 2 2 3 ss 3 3) 3 8 
27. 2 8 8 3 2 B 3h] 3% | 3k 
March 6...) 2 | 2 23 23 3 34 | 3% : 
13..., 2 | @ 23 2} | 3 S| 3 a | 2s 
2o.| 22 2 | &b 24 24 3. 3! 8 














bills for which Bank rate is usually required. 


tion for bars fell 4d on Tuesday to 454d per 


the following quotations for bullion :— 


ing 20 dwts silver, 77s 10d per oz standard. 


liars, 43¢¢d per oz. Quicksilver, 


© These rates range trom those current on the very best paper to those paid 08 


At the beginning of the week silver was flat, and the quote 


was continued, and by the middle of the week the quotation 
stood at 45d. There was then an upward movement to 45 
and to-day (Friday) a further advance to 45;sd. _ 

Messrs Pixley and Abell, writing on the 19th inst., supply 


Gold.—Bar gold, fine, 77s 9d per oz standard ; bar gold, contain- 


Silver.—Bar silver, fine, 45,,d per oz standard ; bar silver, con- 
—s 5 grs gold, 45 ad 3 oz ecaheatn cake silver, 48§d per 
OL. ° 





ounce. The 


£8 10s. 
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The India Council sold the following drafts during | continued, business has been flat, and quotations closed to- 





the week :— 
s «64 
Saturday ... 50 000 i in bills on Bombay at ............ 1 3% 11-32 per rupee. 
Wednesday ... 107,900 in bills on Calcutta at ......... on 1 5 7-32 per rupee, 
a 198,600 in bills on Bombay at............{ about 43 per cent. 
pe - 100,300 in bills on Madras at . “vs sone f and 
es ooo 43. aot in mpeg so Bombay Oy cs, above in full. 
a in bills on Madras at ........... 
se ae in a on Bombay at............ hh 5} per rupee. 
1 in bills on Bombay at ............ 
- oe a aoe waennaee on aadee at. ae 5 9-32 per rupee. 
ureday ... n bills on Calcutta at ......... 
ail = 2 000 in ithe oo Beashag at 7 5 9-52 per rupee. 
Focccscere n bills on Madras at .. o 
a 28,700 in bills on Bombay at.. one 1 59-52 per rupee. 
15,000 in transfers on Madras at ...... 1 5 5-32 per rupee, 


Sixty-five lakhs of remittances sold during the week 
ended March 18th produced £467,908, while the bills and 
transfers disposed of between April Ist and that day inclu- 
sive for Ks.20,02,69,300 realised £15,139,221. 

Tenders for Treasury Bills to the amount of £1,500,000 
will be received at the Bank of England on the 23rd instant. 
The bills will be dated the 26th March, 1891, and will be 
payable at three, six, or twelve months after date, at the 
option of the persons tendering. 

It is stated that the Commercial Bank of Australia 
(Limited), of Melbourne, has made arrangements to take up 
the business of the Mercantile Bank of Sydney. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Bank n 

— Market | “~— Manet 
ie ee 7, 89; iS ‘Vienna....... . 4 Feb. 591} 34 
- 3 Feb. 19,91} 24 (GOMOR ...scceee 6 Mar. ’89] 43 
Hamburg .. % Feb.19,’91} St Petersbrg. 54 Dec.,’89; 33 
Frankfort ... 3 Feb. 19, ‘913 24 Madrid ..... 4 nominal 
Amsterdam.. 3 Feb. 11,'91; 2¢ Lisbon ......... 6 Jan.15,'91) 6 
Brussels ...... 3 Mar., 90} 28 Copenhagen.. 34Feb.19,'91) 34 


At other centres the latest recorded quotations are :— 
%, eeeett Overdraft. 
New York (call money) 3 Bombay, Bnk min. 
Ditto (endorsed bills)... 5 to 5} | Melbourne ...... 7 As 74...74 to8 
Calcutta, Bank min. ... 4 Sydney&Adel’de 7 to8...8 tod 


LONDON COURSE OF EXCHANGE. 























Price Negotiated on Change. 
On Usance. | ——____ ae a 
| ; March 17. ., March 19. 
Di icstdi cstsrivacsciatamsiaaeiacieciel Cheques | 25 20 25 25 | 25 18% 25 233 
Rac Acs- coh aburiSuciesarwnanantecscecs: 8 months) 25 42h 25 47 25 414 25 4€} 
IID sbantivekiavteneenstinsndbatniii At sight | 12 1} 12 2} 12 14 12 2 
BINPOD Sinisa covecasepnesconsaessvoséessierens) EORENOL 1S. Sk 18S 12 33 12 3} 
ae soeaninecnienmn eminent » | 2052 256 | 652 2 56 
Hamburg | 2052 20 56 20 51 20 55 
» | 2052 256 2052 40 56 
» | 1067 1 7281) 11678 i 
* 25 424 25 47 25 41, 25 46 
2 27 271% || 27% 28 
. 25 76h 25 51f 25 739 25 783 
és 45ie 45% 45% 45% 
i 62h || 62 BAS 








FOREIGN RATES OF EXCHANGE ON LONDON. 











iy aiid iin of | 








| ratent! Rates of 

Dates. Exchange. vn ‘Dates. Exchange. | Usance. 
Se _ —eaeeuprwenenl te age —_—_—_—— 
DUD Shesenssicen Marl9) = 25204 Cheques! Rio Janeiro...| Mar 19/ 9 ae 90 dys st 
Amsterdam ../- 19 12°06 | Short. | Buenos Ayres Feb24) 48}d 0 dyset 
Pe itictessnes - 19} 20°35 Do Pm.onGld Mar 19 wee 4 

__ - 19 20°245 | 8 mos, | Montevideo... Feb25 §2°12 90dys 

Hamburg ...... i= 19 20°23 Melbourne _— 60 dye et 
Frankfort ...... - 19 29°35 Short. | Sydney we (= - ties bg, » 
Vienna ......... - 19 115°50 a | Adelaide . oe ° 
St. Petersburg - 19 84°55 | 8 mos. | Calcutta ...... ~ 20 1/5} }, ‘telegra 
Const’ntinople Feb21) 110 io Bombay ...... - 2 1/5 J \transf’r 
Madrid ......... Jne.30 26°02 os Hong Kong... - 19, 3/28 (¢m. mew 
New York ..... Marl19 486} '6Ndys Bo! Shanghai ..... - M 4/53 





The following are the standards for gold points ‘of the 
principal gold exchanges :— 
Francs. French. Marks. German. Dollars. American. 
att Pp. mille for us. | 20.62—5 per mille for us. | 4.89 —& per mille for us. 

. ar. 
26.1 p. mille agnst us 


20.43—Par. 4.867—Far. 
20.33—5 p. mille agnst ur. | 4.827—8 p. mille agnet ua 
The latest exchanges are :— 
French “cheque” exchange 25f 20}c,* or 4 for us. 
German short exchange ...... 20m 35 pf,or 34 against us. 


New York exchange 
“Cable transfers ” 8 ey $4.89}, or 5 for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


There has, if anything, been a rather better tone in Stock 
Exchange business this week, although matters still con- 
tinue very slack. Consols have been weak, but in most other 
departments the general trend of prices has been upwards. 
It is officially announced that the Stock Exchange will be 
closed on Saturday next, March 28, Easter-eve. 

Home and Colonial Government Securities.—Although 
the public purchasing of Consols by the Government has been 





day % lower for money, and } lower for the account than last 
Friday. Other stocks in this department after the general, 
if small, advance of last week, have been dull, and on 
balance little change is shown. Indian railways, however, 
have been generally firm. East Indian “A” Annuity has 
been in demand on the issue of a circular proposing to pro- 
vide a sinking fund similar to the offer madea month ago to 
the holders of the Deferred Annuity, and to obtain Parlia- 
mentary power for trustees to invest in the “A” annuities 
which shall have been so converted. 

The following shows the course of the principal securities, 
day by day, since last Friday, and the net change on the 
week :— 


OE Sects pee ee are ek anid — ts 


Pee Pace—————— iz 23 
| 


Last 
\priday. Sat. Mon. | ues. | Wed. Thurs. |To-day| 

















ee --——— = 











Cons. 23 % until 1908, | 
then 24 %, red. 1923963 7x 96} 7 963 7 963 7 96@ £968 3x) - ¥ 
Do acct., Apl. 2. 964 74x 964 73963 74 64 7 96} 9.96} vise i- 
29 %, red. 1905 eoeece 0 9x98 9 98 9 * Osh 9 9B BD DB DK)j.c. vee 
26 %, red. 1905 ...... 944 5x 94h 5 1045 5 a 5 My 5 4 Ath ; 
Local Loans 3% Stk./102} jx/102} 2102} 2162} ; Toe, 2102} 2/1024 fx,.. ... 


Excheq. — June... par 6/p par 5, ip par 5/p par 6/p par 5/p 1/ 6/ IP | 1/ O/pi+ WY 
Bank Stoc 334 36x 334 36 334 36 334 6 334 36 334 ss BOX). ee 
India3} % ae, 1931) 1055 9x 108} 9 1684 9 |1084 9 1084 9 108} 9 9 |L08) 9x} . 

Do 8° rea 1948. (979 8$97% 8} 973 a 8} 97 ot 7a} : a7 98x) — 4 


Do Rupee Enfuoed 7 54:75 6 (76 “a one ss “ Shine ove 

Do 1893.. oeej2d 8 778 8ETIE 8 8 76 8 }.. 

Met. Cons. Bh Z.. aide . 10 x10 4,110 110 i tio 110 ifoy ai 3 
\ 


‘British Relves —Movements in the Home aes 
department have been unimportant. In spite of a downward 
tendency having been imparted by the publication of the 
traflic returns affected by last week’s snowstorms, many 
stocks show a fractional advance. At a meeting of the 
London and North-Western Company to-day (Friday) it 
was decided to drop those clauses of the Bills of the com- 
pany before Parliament which entailed capital expenditure, 
and thus retaliate against the proposed new rates. This is 
in pursuance of the threat which was made a few weeks 
ago, and with which we dealt at the time. It was openly 
admitted at the meeting that the improvements which are 
dropped would have been of great public accommodation, 
and we cannot but think that the course pursued by the 
railway is ill-advised. Scotch stocks have received some 
little support now and agajn, but it has been very irregular- 
We deal with the half-year’s working of the Scotch rail- 
ways in another column. The Southern lines traffics 
especially suffered by the storms of last week, but South- 
Eastern has been in some little demand, in connection with 
the Parliamentary authorisation to take from reserve the 
amount payable to the Chatham company under the 
Folkestone award. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 

“ Making 


Closing Prices. Rise up” 
Last Week. To-day. . 








CenleBeeland cccsessssscecococccdévsctubescseceseose —- “$ ‘att + oe 413 
Great Eastern  ........000000 eidlinctoccatentl es - + 1h ww. O82 
Great Northern “A ...cccccccocsccceessesee me 79 81 + 1 « 80 
Great WaMtGGR corocececrscpresiccisscsccssesece iid "1599 oe ones 1005 
Hull and Barnsley  ..........scccssescrereeees ae oo Fb cee 36 
Lancashire and Yorkshire .. ibe Bins ARR 16 ct mt: Bete 
London Brighton &., “A”... 155] . + « 14 
London Chatham and Dover. a cs | 30 - + oe 189 
Ditto Arbitration Preference ......... 1074 8 ... 1079 8 + + 108 
London and North-Western .,.....00..+00 17435 oe 174 = ee 1744 
London and South-Western .............. 150 6L .. 158 60... — 1  «. 160 
} Manchester, Sheffield and Lincoinshire 70 2 «. 71 3 .. + 1 we 70 
Ditte * A coccccceccccscosccceces 34 ooo 34 te ons oe 823 
Metropolitan Consolidated... send . 76 
Do Surplus Lands ............. b** ces ses oe & 
am District ....000ccreereeronseoees 2 ee, 
SAR |... scoasmasentnsonesundenveunccsenevenenten a es ae 
North British, Ordinary + 1b ww 42 
Do 8 % Preferred ....... a 
North- Eastern—Consols _ + & ww 162 
North Staffordshire ........ 2 see! ace, ives. Se 
South-Eastern “A” 943 5} .. + & «. 962 





RAILWAY TRAFFIC RECEIPTS. 


Riguionyiee theceeeh.aeting tiem oars rabjlned, togeter 
om, for the week e c are 6u 

with the increase or decrease in receipts and the 

tion as compared with the eee week in 300. *PThe 
Scotch railways are given senarately, since their te receipta 
are calculated from the lst February instead of from lsd January, 
as in the case of the English and Irisk railways. 
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The decrease of £12,495 for the week on the English and Irish 
lines is equal to 1°15 cent., the mileage being 13,9554 as com- 
pared with 13,888 in the corresponding weok of last year, while the 
decrease of £3,290 on the Scotch lines ia equal to 2°38 per cent., 
on « mileage of 2,209}, against 2,174}. 

The aggregate totals show on the English and Irish lines an 
increase of £230,848, equal to 1°95 per cent., and on the Scotch 
lines a decrease of £16,278, equal to 1°98 per cent., as compared 
with the corresponding period of 1890. 


{ , Halt-Year’s Aggre- 
| Week's Receipts. gate Receipts. 

















_ Miles Open. 
etal {tuorense| otal | Increase 
otal. or ; a 
— Decrease. | 1801. | 18¢0 
Enouisn Links. Ae | | 
Great Eastern .................., 63,896’ + 2,138) 705,882’; 22,993 1,188}) 1,104} 
98% 


Great Northern.................., 758784 2,261, 852,502 + 18.233 990 

Great Western ................., 135.900 - 12,59C 1,615,740,+ 31,920; 2,451 | 2,477 

Lancashire and Yorkshire...| 76,483'+ 787) 852,473 + 12,682) 6244) 624 

London and Brighton.........|. 34,757 - 4,136 400,495 - 1.790 4763) 47¢ 

London Chatham, & Dover, 19,922 - 1,232 235,356 + 2,517 1804 180 

London and North-Western 197,067'+ 541) 2,204,7¥1'+ 34,420) 1,8754) Last 
8Su 





London and South-Western 46,045 — 8,622 555,838 4+ 12,120! | 8i7 
Manchester, Sheff.,& Lincln) 37,631'+ 1,133) 419,285 — 8,638) 204) 2574 
Metropolitan secssssssereesesvens| AS42552 MAKER + = 4.715, 854/854 
Metropolitan District |} 7,503 + 452) 83,4054 2,170 13 , 13 
I itn tcheceecis w+) 161,704/+ 6,016) 1,776,120'+ 65,016: 1,300$) 1, 

North-Eastern .................| 123.887 - 6,438 1,869,448;— 9,337) 1,578 | 1,578 
North Staffordshire ...........| 13,675 + 650) ‘152.2504 42759! ‘312.| ‘B12 
Bouth-Eastern .............000. anAte| ~ 2,051) 361,571'+ 2,654) 4259) 4253 


Irish Links, | | 
Great Northern..................) 13,1494 1,188) 122978)+ 11,775) 487) 487 























Great Southern and Western 13,534 + 713) 149.125)+ 16381) 622! 622 
Midland Great Western ...... 9,814,+ 1406 91,425 + 8,688) 441 | 482 
Nee 3 1,072,688 - 12,495 12,093,103 + 230,848) 18,955} 18,888 
Scotcu Links, —_—— eo FF 
Caledonian «0.0.0.0... 57,439) — 1018, 341825 — 4,714) 7944794 
Glasgow and South-Western) 21,079 — 920) 127.373,—- 4,593 3474887 
North Britioh..........0..0.cess. | 66,384 — 1,302 334,979) — 6,971) 1,067}  1,0323 
__ Total ............--! 7 


| 134 92— 3,290 804.177 — 16,278! 2.209, 2,1749 





Foreign Government Securities.—The Foreign market on 
the whole has been considerably stronger than has recently 
been the case, especially for European Government stocks. 
It is stated that the arrangements for the conversion of the 
Ottoman Defence loan are now complete, and that the 
prospectus will be issued early next week. Some of the 
Argentine issues, too, have been more firm, but there 
was a sharp fall in Buenos Ayres 18826 on a telegram 
from the Executive of the Province being published to the 
effect that it was not in its power, after all, to make the 
remittance for the service of the loan. Chilian stock has 
again given way, there being no improvement in the 
disturbed state of the country. Uruguayan stock, on 
the other hand, is in favour. It rose considerably yesterday 
(Thursday), on the announcement as to a new loan having 


been negotiated, and as to the payment of the coupon 
on the Five per Cent. Bonds. 


The following are the latest closing prices, &c, of some Of 
the leading stocks :— 


“ Making 
7—Closing Prices. —~, Rise up” 
. Last Week. To-day. or Fall, Prices. 
Argentine National Cedulas B........... 26 7 .. 27 : 











nt ene — a ee 
Brazilian 4 % 1889.......sosecssssesess » 73 4 oe TH Sh. + UE 73 
Chilian 44 % Gold Loan .. . 89Ol .. 88 8 .. — 1 ... SBI 
Egyptian 4% Unified Debt... aie ee... eee 
Ditto 34 % Converted - 939 g.. 944 + § ~~. 03% 
Ditto 6 % State Domain... -» 102} 3}... 103 a ere lu24 
French 4} Fp eR scesenscnetcmibintsianevas 103} 4} 4h g.. + 4 104 
ED Be GUEED sevccvessicomssecennenniecee ME Baw GR xcs cen ore wes OE 
ONT  ooccccsdeuccncstenmnbenonneksd nt WO Gas. GB AB. ne 2hed Breed 
Hungarian 4 % Gold Rent .......cscceee O19 2h... O23 §.. + & ww Ol 
LA ee ees O34 49... tr t wo O32 
Peruvian Corporation 6% Debentures ... ... ... cme ee ee 
IO © ancctstusneveuctenasnninntie .in 28 + § wi 
oe ne hee, ROE ERE 994 100... Os 1lOUs.. + 4 =. OSs 
I cl aces eee — a ee 
Turkish, “Tribute Loan” 44 %, 1871 ... 99; 3... QO#100.. + @ 1. Od¥ 
Ditto 56 % Defence...... ditto «+» 103 ee ULL a ee 
Ditto Group Ill. . . 183 a ae ee 
Ditto Group IV. . 18 coo | ABRAM ccs ee wes cee BD 
Uruguay 6 Z Unified .... - 495504 ... oat Bice + Gh ces, OE 


American Railroads.—The American market was strong 
at the beginning of the week, Wall Street continuing to 
absorb many descriptions, whilst in some directions there 
was noticeable home and continental buying. Later, how 
ever, a decided relapse set in, the New York market becoming 
very flat on the further withdrawals of gold for export, and 
upon the report that the Government had found it necessary 
to place restrictions on the shipments of the metal. On the 
week, therefore, what advances there are are only fractional, 
and business in the department closes dull, in contrast 
to the something like excitement which has now and again 
prevailed—in the buying of Ontario shares, for instance, in 
the belief that the New York Central Company is about to 
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take over the line by purchase. The higher class bonds have 
continued in fair demand. 


The following are the latest closing prices, &c., of the more 
prominent issues :-— 









“ Making 
7-—Closing Prices. Rise up” 
Last Week. To-day. orFall. Prices 
Atchison, Topeka, 4 % Gold .........s000 eee ee. ae ded “eee 6 ke, 
Central Pacific SNares..........06-...000008 oo Se. as. set ; a. a 
Chicago Mil. & St Paul,Com. Stock .. 553 4... 55 om = — 
Denver and Rio Grande, Ord. Shares... 174184 .. 176 § .. - o 1 
Ditto Preferred Shares ..........c0:00008 59 j » 59 o = § w & 
lilinois Central Shares ............... so. 3 oe «5s Oe & sal 
uake Shore andMichigan Sothrn.,Sbrs. 111 14 > fee t a Be 
Louisville and Nashville,Com. Stock.. 75 x 744 oo — § ww 748 
New York Central Shares................+. 1033 44... 104} { ot 26.3. 
New York, L. E.,& Western, Ord. Shre. 1819) .. ont a 
Ditto 6 %, Second Consol. Mort. ...... 1004 pr RIE OE ans ass, chs | 
N.Y., Ontario, & We:tern, Reg. Shares 163 o— DG. + 8 w © 
N.Y. Pennsylvania, & Uhio,7 % lst Mrt. 314 i Se ee ee 
Norfolk & Western, Preferred ..........+ 543 * ae. — § w Oe 
Northern Pacific, Preferred .............+ won OX. TER Gx. - 1 we TH 
Ohio & Mississippi, Ordinary Shares ... sot 2 164174 .. + & ww 16 
Pennsylvania R. K., $50 Shares ....... ies iw See + t ie 
Philadelphia & Reading $50 Shares ... 194 2 . 42155 .. = as ee 
Union Pacific, Shares .................0:..00 as 3... )4.. - §£ ws & 
Wabash, St Louis, &c., Preferred Shra... 15 ° I i xian: ed BR eee 
Ditto 6 %, General Mortwage, Certs... 30 ~~ eae ¢+¢ 2 ow 


Colonial and Foreign Railways.—Neither of the great 
Canadian lines has recovered the fall registered last week, 
although Canadian Pacific shares are } higher compared with 
last Friday, and Grand Trunk Guaranteed ? higher. South 
American railway descriptions have been, on the whole, 
decidedly strong—Argentines, Brazilians, Uruguayans 
alike, the first named being favourably affected by the 
Buenos Ayres Great Southern dividend announcement. 


The following shows the net movement on the week i 
some of the principal issues :— 


: * Making 
7-~Closing Prices—~ Rise up 
Last Week. To-day. or Fall. Prices. 
Canadian Pacific, Shares  .........ssseeee - 77% 8k . ton + on Oe 
Grand Trunk of Canada, Ordinary ..... ~~ ae & i we — 
Ditto, 4 %, Guaranteed  ..........s0-see00 a, TG Ba +. Rn 
Ditto, First Preference ..........00-es008 57g g.. S7g 8... — & « 5% 
Ditto, Second Preference ..........+0+ 37.) ¢ oot ee obs. 36h 
Ditto, Third Preferenow ...........0.ce00s 20h ¢@.. WE gq... + 20; 
Mexican Railway, Ordinary ............00 as. 64S. 6+ 40} 
Ditto, First Preterence  ...........0:.se0 im . its «. + 2 119 
Ditto, Second Preference ........+..+008 Ss ~ 3: Fi. 73 
South Austrian Kailway, Shares ......... ly. a | ie a ae 


Mining and Miscellaneous Shares-—There has been little 
noticeable feature in the mining market. Some perturba- 
tion was caused amongst the holders of Almada and Tirito 
shares on the official announcement of the fire at the mine. 
Rio Tintos have improved somewhat, but have been rather 
irregular. The South African market has again shown a 
fair amount of activity. Amongst miscellaneous descrip- 
tions, Allsopp’s have fluctuated wildly. Amazon Steam im- 
proved on the announcement as to the sale of the company. 
Nitrates have again found supporters, but the rise has 
brought in sellers. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : — 


7-—Closing Prices.—, Rise 
Last Week To-day. or Fall. Pricee. 







‘Anglo-American Telegraph, Ordinary.. 47} 8)... 47 8 « — 4 + 47 
BEEP DUGIGRET, <corcccresce.c.cveccssesserces 2) Sl oe DAL . + 10 we 274 
EN RR ae | ee eee ee 123 
Hotchkiss’ Ordnance ..............secssseee Ba 0 is, GRR: ces coms oe ee ae 
Hudson’s Bay, Shares .............. sog 19... 184 2 — §(-— & 
Imperial Ottoman Bank 142 gw. «(14415 + § ws MG 
Mysore Gold ....... 54 «6 53 6 — 5t 
Nitrate Ratiways .... 133 14 13 14 — § co one 
Primitiva Nitrate .... cick ee ER ee one 
OE EEE Q2 fe ib oe BEG Bh we tb owe 88S 





Slotices and Meports. 


GOVERNMENT STOCKS, ETC. 

NEW SOUTH WALES CONVERSION.—The Governor and Company 
of the Bank of England give notice that, on behalf of the New 
South Wales Government, they are authorised, under the provisions 
of the New South Wales Inscribed Stock Act of 1880,and the Loan 
Act of 1890, to invite holders of the 5 per Cent. Debentures, to the 
amount of £200,500, redeemable on July 1, 18¥1 ; and also of the 5 

zt Cent. Debentures to the amount of £1,782,3U0, redeemable on 

anuary 1, 1892, to bring in their debentures for conversion into New 
South Wales Government Three and a-Half per Cent. Inscri 
Stock, 1918 (March and September), which will rank pari — 
with the existing stock already inscribed in the books of the Ban 


of England. 
RAILWAY COMPANIES. ed 
CENTRAL URUGUAY OF MONTE VIDEO.—During the half-year end : 
December 31 there was a gross revenue cf £159,929, oon eoL. 
£197,063, the working expenses being £86,248, against £97, 
An interim dividend at the rate of 5 per cent. per annum, tax 
is proposed, carrying forward £14,906, 
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CALEDONIAN. — The following figures as to revenue are taken 
from the ha!f-yearly report issued at the end of last week :—- 


= 91. 1889-90. 
£ 

Total receipts ...............cceceecseee LRG EeT vcom 1,607,822 
I iis pa sanendaiernninaaiinil 808,499 ...... 732,878 

789,638 ...... 874,944 
Interest, guaranted dividends, &c. 283,340 ...... 283,674 

506,298 ...... 591,270 
To reserve (bridge renewals, &c ) 15,000 
Available for dividends ............ 506,298 ...... 576,270 


A dividend at the rate of 33 % was proposed on the ordinary 
stock, carrying forward £7,401. The whole expenees of the strike 
were provided out of revenue and availablo reserves. 


CHICAGO, ST PAUL, AND KANSAS CITY.— The interim repo-t for 
the half-year ending December 31, 1890, states that the gross 
earnings of the road for the six months have been $2,295.619, 
against for the same months the previous year, $2.150,662; an 
increase in gross earnings of $144,957. The operating expenses 
this year have been $1,733,308, against last year, $1,546.079 ; an 
increase in operating expenses of $187,229. The net earnings over 
operating expenses have been $562,311, again+t last year, 
604,582 ; a decrease in net earnings of $42,271. Fixed charges, 
including rentals, taxes and interest amount to $235,914, leaving 
a surplus of net earnings of $326,397. The management confesses 
that the result is disappointing as it was fully expected that the 
net earnings would equal the entire interest on the first mortgage 
bonds, the coupons on which have been funded for 1890, 1891, 
and 1892, 

+ CONDE D’EV.—On May 1 an interim dividend of 8s per share, less 
income-tax, being at the rate of 4 per cent. per annum, for the six 
months ended December 31, will be distributed. 

HORNCASTLE (LINCOLNSHIRE).—A dividend of 74'per cent. for the 
past year has been proposed. 

NEW YORK CENTRSL AND HUDSON RIVER —Messers J. S. Morgan 
and Co. announce that they have received the following cable 
message from the company :—‘‘ Board declared 1 per cent., payable 
April 15th.” Books reopen April 16th. 

_NORTH BRITISH._-The following comparative statement is com- 
piled from the report for the half-year ended Jan. 31 :— 





1890-1, 1889-90. 
£ £ 
Total FOCCIPLS .......0ce-cccerereeeers 1,556,657 ...... 1,591,308 
SINT Kannincacsinssdtss saskicons 802,555 ...... 720,085 
754,102 ...... 871,223 
PND a ihatcntiadtthddinackosdeats 192,206 ...... 178,171 
561,902 ...... 693,052 
Forth bridge railway proportion 
IIE Sesciaithsucacenusaaceestuen BTGOO .sc0xe nil 
614,402 ...... 693,052 
Other railway proportions pay- 
able, feu duties, rentals, &c. 36,862 ...... 36,886 
Available for dividend ........... 477,540 ...... 656,166 


The balance admits of adividend at one rate of 14 per cent. on the 
ordinary preference stock. The capital expenditure during the 
half-year amounted to £308,865 ; but the account is credited with 
£44,022 received by the sale of steamboats, two of which have 
yet to be disposed of. 


PENNSYLVANIA.—The following is a summary of the accounts for 
1890, cabled to London :— 


; $ 
Net income East division..........0+....cssssssecescoeseccesece 11,030,401 
I icine sdeidineidissnsdseeicodibinistuvnhateiticseitll 396, 
11,497,286 
Deduct—Extraordinary repairs .................0000008 1,632,024 
- $ 9,795,262 
Securities I IN 50, vince iaiitbinretsiidadete 93,498 ; 
Consolidated sinking fund .............sc00-0006+ 524,800 
Alleghany deficiency... ..........:scsseeesseseeeees 119,005 
ee 537,303 
a 9,257,959 
Dividend DP We... nvncsintpintienceas: Sentieditnthendiehiss 6,241,893 
pals 3,016,066 
Paid in respect of Johnstown flood damage ............ 1,064,404 
Net amount added to profit and loss account...... 1,951,662 


SAN PAULO AND RIO DE JANEIRO. —Mesars Louis Cohen and Sons 
announce that the Brazilian Government having availed itself of 
the faculty reserved under the concession of the company to pur- 
chase the railway line, all the outstanding Six per Cent. de 
tures of the first and second series became subject to redemption, 
and will be paid at par on and after the Ist April next (Saturdays 
excepted), at their offices, together with the half-yearly interest 
due lst April, after which date all interest on these bonds will 


SOUTH-EASTERN. —The following is thestatementasto the revenue 
receipts and expenditure from Ist January to 28th February, 1891, 
8 weeks and 3 days :— 
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8 Weeks 
4 Weeks 3 Days 
Endin Endin 
ReEcE1rts— “ Feb. — 
Gross traffic — passengers, parcels £ 
mails, goods, &. ............ ska * 130,302... a 
Steam packet service ....... .cscccceceseeees GED +-cn000 
Harbours, &c. ......... ittbincaneiabnneiiiiadng ees 
135,456 ...... 276,218 
Rents and sundries ...............sseeesseeees 10,064 ...... 21,778 
Dobal reselnde ’.......cavecesssecsveree 145,520 ...... 297,996 
EXPENDITURE — Including rates, taxes, 
Government duty. and expenses of 
steam packet ser VICO .........40 cesereeeeeee 685... 195,374 
} Seen lagilds!dvevaahiulbicdebint 61,835 ...... 102,622 


BANKING COMPANIES. 

ANGLO-ITALIAN.—The net profite of the year 1890, after deducting 
current expenses in London and Florence, and income-tax, amount 
to £6,143. £1,200 has already been paid as interim dividend for the 
half-year ending June 30, 1890, at the rate of 4 per cent. per 
annum. A dividend for the second half-year at the rate of 12 per 
cent. per annum, free of income-tax, is proposed, making 8 per 
cent. for the year. £1,000 will be carried to ordinary reserve fund, 
and £537 forward. 

BANK OF VICTORIA —The seventy-sixth report for the half-year 
ended December 31, 1890, shows a net profit for the half-year of 
£61,565, exclusive of £18,214 brought forward. A dividend at the 
rate of 10 per cent. per annum is proposed, and £15,000 is carried 
to reserve, raising it to £215,000. The capital is £200,000 ; 
deposits, &c., £5,803,111; coin, bullion, and cash balances, 
£742,935 ; due from other banks, £65,530; and bills receivable 
and other advances, £5,877,214. 

HONG KONG AND SHANGHAI.—The net profits for the second half 
of 1890, including $148,303 brought torward, amount to $1,715,743. 
A dividend of £1 10s on the old shares and lls 3d on the new 
shares isrecommended, which, taking the exchange at 4s 6d, will 
absorb £450,000. A bonus at the same rate, and absorbing a lixe 
amount, is alsorecommended. The difference in exchange between 
4s 6d, the rate at which the dividend and bonus are declared, and 
3s 5d, the rate of the day, amounts to $285,366. It is also proposed 
to transfer $300,000 to reserve, which, with the instalments of the 
premium on new shares $1,706,596, will then stand at $6,806,596, 
and also to write off bank premises account $100,000, carrying for- 
ward $120,378. The paid-up capital now amounts to $9,296,677 ; 
notes in circulation, $6,188,962 ; deposits, $103,112,514; and bills 
payable to $22,615,983, whilst on the other side of the account the 
cash stands $24,097,470; investments, $5,229,624; bills discounted, 
loans, and credits, $61,229,770 ; and bills receivable at $57,915,445. 

NATIONAL OF INDIA.-The report for the year ended December 31 
shows a net profit, including the amount brought forward, of 
£118,125. After appropriating £116,625 (being £76,625 from the 
year’s profits, and £40,000 taken from the reserve fund) towards 
placing the = capital on a sterling basis of ls 6d per rupee, a 
dividend at the rate of 5 per cent. per annum, together with a 
bonus of 1 per cent. is recommended, making a total of 6 per cent. 
for the year, placing £2,500 to pension fund, and carrying forward 
£11,010. 

WILLIAMS AND CO., OLD BANK.—The balance-sheet made up to 
January 31, 1891, which is published for the first time, snows that 
the partners’ capital and reserve amount to £170,000, and the 
current and deposit accounts to £1,133,768. The cash in hand and 
at the Bank of England is £111,493, the cash at London bankers, in 
hands of agents, and at short notice £68,026, the investments 
£383,564, and the current accounts, bills discounted, and loans, 
after making provision for bad and doubtful debts, £669,090, while 
bank premises and other freehold properties are stated at £71,594. 


ASSURANCE COMPANIES. 

EQUITY AND LAW LIFE.—The report states that the business for 
the t year amounted to £611,307 under 567 policies, of 
which £507,007 had been retained by the society. The 
amount of new premiums, after deducting reassurancépremiums, 
was £23,260. The total assurances in force at the end of the year 
after deducting reassurances was £5,753,059, the premiums on 
which amounted to £167,274. The society’s funds now amount to 
£2,342,994, having been increased by the sum of £27,958. 

LEGAL AND GENERAL LIFE.—The fifty-fourth report stated that 
during 1890 new assurances were effected under 513 policies for 
£396,690 and £830 a year contingent annuities. The new pre- 
miums thereon amounted to £33,380, or, less reassurances, 
£26,320, on net risks amounting to £635,066. The total net pre- 
mium income was i by £8,659 to £175,137. The total 
claims paid immediately amounted to £150,553 (34 per cent. thereof 
being bonus additions), and arose from 67 deaths and one matured 
policy, against 77 deaths in 1889. Interest receipts were in- 
creased by £4,374 to £97,460. The total assets were increased by 
£131,278 during the year, and amounted to £2,503,555, the invest- 
mente thereof yield an average rate of £4 5s 8d, against 
£4 48 8d in 1889. assets included £1,802,860 invested on 
mortgages of real and personal property in the United nee. 

LONDON ASSURANCE CORPORATION.—The dividend for half- 
year ending at Lady Day next is 35s share, tax free. The 
accounts for 1890 show that the dividend paid to the shareholders 
was £89,655, being at the rate of 20 cent. per annum, that the 
ae ee all sources wee on 487, and peel, Sate 

,767,478, an increase u t a ear of over y 
and £123,000 psc gy Ww voniet . the i 7 
valuation, the result, it is stated, shows a surplus of £297,662, 
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which is considered exceptionally favourable, the amount of the 


claims during the period having been much less than was to have 
been expected. It is recommended that the whole of this surplus 
should not be divided on the present occasion, and that of it 
£64,502 be retained. If this recommendation be adopted, the 
amount to be divided will be to the assured £155,440 and to the 
corporation £77,720. The bonus to the assured will be at the rate 
of 33 1-3 per cent. of the premiums paid during the quinquennium 
on the policies in force at its close. This rate is higher than at 
any previous division, the corresponding rate of five years since 
having been “74 per cent., and of ten years since 25 per cent. 


MISCELLANEOUS. 

CANADA NORTH-WEST LAND.—The report for the year 
189) states that the receipts were £15,123, as compared with 
£16,933, and the charges £4,841, as compared with £6,067, so that 
the net profit was £10,282, as compared with £10,866. Acting 
upon the resolution passed by the shareholders as to the ps 0 
of the ‘‘ town sites reserve account,” the directors have p aced 
£17,634 to the profit account—that is, £22,634, as shown in the 
last balance-sheet, less £5,000 placed to contingent account, thus 
converting the debit of £14,683, which appeared in the last balance- 
sheet, into a credit of £2,951. To this sum is now added the net 

rofit of the past year, making a total profit balance of £13,233. 
Tn these circumstances the directors ask the shareholders to 
authorise the repayment of a second instalment of capital at the 
rate of 2s 6d per share from the funds applicable to this purpose. 

CHARLES CAMMELL AND CO.—The net profits for the year 1890 
were £187,525, exclusive of £27,994 brought forward. A dividend, 
at the rate of 124 per cent. per annum is proposed, adding to reserve 
£50,000, and carrying forward £40,271. Mortgage debentures 
amounting to £77,000 have been discharged during the year, 
reducing the debenture debt to £223,000. 

CITY OF CHICAGO BREWING AND MALTING.-—An interim dividend 
at the rate of 8 per cent. per annum on the amounts paid up on the 
preference shares, payable 14th prox., is declared on account of the 
profits for the six months ending March 31. 

COLONIAL SECURITIES TRUST.—The report, made up to Janu- 
ary 31 last, shows a profit, after carrying £4,395 to a contingent 
fund, of £15,841. A final dividend of 2 per cent. n the deferred 
stock to January 31, and the usual dividend on the preferred stock 
for the month of January is recommended. 

CONCESSIONS TRUST.—On and after Monday next, the 23rd inst., 
the business of this company will be carried on at the new offices 
in Dashwood House (first floor), New Broad street, E.C. 

CUNARD STEAMSHIP.—For oo es 1890 the profits, including 
£4,989 brought forward, amounted to £246,601, and, after debitin 
income-tax and providing £125,840 for depreciation of ships an 
wharf properties, and £43,144 for insurance, there is left at the 
credit of profit and loss account £72,838. A dividend at the rate 
of 4 per cent. per annum, free of income-tax (to be payable on and 
after the Ist prox.) is proposed, carrying forward £8,838. The 
company had in hand at the end of the year i1 investments, bills, 
and cash £559,922. The price of coal during 1890, the report states, 
was much heavier than in 1889, and the rate of wages and cost of 
materials were considerably increased. The strikeof dock labourers 
early in the year, and the requirements of the Merchant Shipping 
(Life Saving Appliances) Act, 1888, which has now come into 
operation, both involved the company in large additional expendi- 
ture. Refrigerators and other improvements cost about £38,000, 
which has been debited to the boiler, &c., fund, and, to aid in meet- 
ing it, a transfer of £18,000 has been made from the reserve. The 
insurance fund has been increased from £240,000 to £280,000. 

FRASER AND CHALMERS.—The report for the year ended Decem- 
ber 31, 1890, states that, according to the terms of the contract by 
which the business of Fraser and Chalmers was acquired, the 
American company took it over as from November 1. 1889. The 
books of the company were balanced on December 31, 1890, when 
full inventories of stock were taken, and these accounts show a 
net trading profit for the 14 months of $349,922, which has been 
disposed of as follows:—lInterest, 6 per cent. per annum on 
$1,250,000 bonds for 11 months, $68,750; dividends, 14 per cent. 
on $1,500,000 capital stock, $210,000 ; reduction of cost of pro- 
erty purchased, being approximate profits for months of Novem- 
om and December, 1889, $50,000; allowance for depreciation, 
$20,000 ; belance carriei forward, $1,172. The American dividend 
of $210,000 was paid as follows :—$101,850 in November, 1890, and 
$108,150 in February, 1891. It is desirable that the fiscal year of 
the English company, as well as that of the American company, 
should end on December 31, and, owing to this fact, the $108,150 
= February 25, 1891, does not appear in the accounts of the 

nglish company for 1890. This, it is stated, will account to the 
shareholders for the fact that the directors have no dividend to 
recommend on the accounts presented, but declared an interim 
dividend last month instead. 

MORTGAGE INSURANCE CORPORATION.——During the year 1890 the 
income from premiums, &c., increased from £29,007 to £52,298, 
and the losses also increased from £4,399 to £16,102, the latter 
‘showing the value the corporation has been to the investor.” 
Out of £66,580 mortgages and other securities, £36,623 has been 
disposed of, and are in various s of realisation. The balance 
to — and revenue amounts to £32,857, and a dividend at the 
rate 0 r cent. per annum is recomm carryi 
forward so feegenite: fund. eT eee 

MUNICIPAL TRUST.—The annual report states that an interim 


mber at th f 
cent. per annum on the preferred aa r at the rate of 5 per 


7 per cent. m 
the deferred stock, and a ¢istribution ase prepesed’ for the 
second half-year at the same rates. The net balance is £27,452, 
out of which, after writing down the cost of certain of the securities 
by the eum of £1,485, £2,000 is added to reserve, raising it to 



















business. 





£15,000, and leaving a balance of undivided profit of £6,417. The 
report states the di rs consider it advisable to keep a sub- 
Mantes reserve Se profit. There haye —- certain 
cases lately of a delay and postponement in payment of interest, 
which sone it important to provide, if need be, for equalising 
future dividends. 

SPIERS AND POND.—A third instalment of 4s per share on account 
of dividend is announced, to be posted to the shareholders on the 
3lst instant, which, with the two instalments paid on October 1 
and January | respectively, makes 12a per share on account of the 
year ending March 31, 1891, the full dividend for which will be 
declared in July next. 

STEWART AND CLYDESDALE.—The amount added to reserve fund 
is £20,000—not £2,000, as previcusly stated. 

STUART'S GRANOLITHIC PAVING.—A dividend of 10 


r cent. for 
the year has been declared, exclusive of French an 


Australian 
UNITED ASBESTOS.—A dividend of 10 per cent. has been declared 


upon the preference shares, and the balance of profit for the year, 


equal to a little over 5 per cent. on the ordinary shares, was 
carried forward. 


WATERLOO HOUSE AND SWAN AND EDGAR.—A dividend of 4 per 


cent. for the year has been declared. 


MINING COMPANIES, 
MONTANA.—The accounts for the half-year ending December 31 


shows that, after paying all charges both at the mine and in this 
country, and appropriating £11,134 for ex 
capital account during the half-year, there remained a profit 


nditure chargeable to 


balance of £16,994, out of which two quarterly interim dividends 
have been paid at the rate of 5 per cent. per annum, leaving £494 


to be carried forward. Out of the profits for January and Febru- 


ary, and the estimated profit for the current month, the directors 
feel justified in declaring a first quarterly interim dividend for the 
half-year ending June 30 at the rate of 5 per cent. per annum, 
payable, tax free, on April 15. 


MYSORE GOLD.—The report for the year 1890 states that the sales 


of gold were 59,082 ounces, realising the sum of £229,967. The 


profit was £155,799, and the amount carried forward £56,120. The 
total dividends paid for the year amount to £142,154, or 15s per 


share, representing a return of 75 per cent. upon the capital of 
the company. 








Ghe Commercial Gimes. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 
The rainfall that has occurred at intervals has been beneficial, 


the more so as the temperature at times has been milder, especially 
in the North. In the Midland and Southern parts of the kingdom. 
easterly and northerly winds have been more prevalent. Arrivals 
of grain-laden ships are still checked by contrary winds, and for 
wheat recourse to waterside granary stocks is still necessary, 


the fresh available supplies of English and _ foreign 
falling much below requirements. As a consequence, the 
spot markets in the proviaces as well as in London have 
gone still further against the buyers during the week. 
The rise in prices has in most cases reached ls to Is 6d 
per qr for wheat, and flour has advanced in the same propor- 
tion. To-day at Mark Lane there was more demand 
for both English and foreign wheats, with prices tending 
further against the buyers. There has been a lull in the 
cargo trade during the week, and transactions are narrowed a good 
deal, prices at the same time showing very little variation. The 
principal business has included No. 2 Calcutta Club, March-April, 
37s; April-May, 36s 6d; soft red Calcutta, April-May, 348 6d, 
for Hull; white Delhi sold at 38s, April. May shipment ; 
Bombay wheat, No. 1, March-April dispatch, sold at 39s, 
London; Californian, January shipments,sold at 40s 3d, and prompt 
at same price. Victorian, March-April shipment, sold to-day at 
39s 3d. There has been a fair inquiry for Russian cargoes, with 
sales of Eupatorian Azima, middle of March shipment, at 39s 
direct ; Novoriska, by vessel due out to al, at 38s 6d; 
Sebastapol Azima, on passage, at 38s 443d. American 
shipments of wheat have been lighter, but there has been rather 
a large increase in those of flour. Owing partly to the delay in 
arrivals through contrary winds, the supplies of wheat and 
flour on passage have accumulated, the increase for the 
week having amounted to about 320,000 quarters. They now 
represent about 2,572,000 quarters, against 2,646,000 quarters 
at the corresponding date last year. There has been & 
good demand for both malting and grinding descriptions of barley 
on the spot, and stiffer rates paid, but for arrival the inquiry has 
slackened, and very little business has transpired. The supplies 
at sea have further decreased to 102,000 qrs, against 147,000 qrsat 
this time last year. Beans have ruled firm, and against 
buyers. Peas generally written 6d higher for white Canadian. 
There has been rather an uneven market for maize, but the varla- 
tions are not wide. For arrival there has not been much done. 
To-day a cargo Galatz-Foxanian, now loading, sold at 26s 9d. 
American shipments last week were lighter, and the supplies of 
all kinds of maize, on passage, have decreased to 347,000 qrs, 
against 720,000 qrs at like date last year. Oats were dull in the 
early part of the week, and further receded in value, but there was 
a better demand to-day, and prices slightly recovered. 
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Imports. 1890-91. | 1880-90. | 1888-9. | 1887-8. 
cwts. cowts. cwts, owts. 
Wheat (28 weeks to March 7).,......s0000 30,862,705) 30,760, 34,073,600) 25,553,030 
Flour » 9 tonne neneeeeees 836,800) 8,566,7 





8,301 10,229,170 


39,699 
Add week ending March 14—Wheat...... 582,300 701, 
PIOUS. ..cccsesecrresecrere sevenesone eseeceeres 240,700} 473,400) 135,890) 335,480 














Total imports 29 weeks ........| 40,522,500 48,356 
Lees exports—Wheat .........ccccseerresees 167,000 136,600 172,000; 
Flour 000 


81,000} “ 90,000 
Wet LONE 0 00rccesececsnsscteces «» | 40,288,500) 40,234,900 43,103,660) 36,569,859 

Add to this the estimated sales of 
home-grown wheat .........cccccssssee 25,657,000) 23,036,000) 21,444,700, 27,093,760 
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| bushels. | bushels. | bushels. | bushels. 
“ Visible supply” in U.S. centres......... 22,892,000} 28,100,700) 81,182,000} 36,258,000 
Do do = in owts...| 12,264,000! 15,763,232| 16,700,000! 19,424,000 

















THE IRON AND COAL TRADES. 





The English iron market remains very dull. 

Our Middlesbro’ correspondent writes :—Our pig-iron market 
remains very quiet. Shipments so far have not been so good as 
last month, and the prospects for spring trade are very dis- 
appointing. Makers are beginning to reduce prices. No. 3 is being 
done at 40s 6d to 41s for forward delivery, and 40s for prompt. 

There has been some animation in the Glasgow warrant market, 
but it has not been maintained, and prices have been very low. 
Yesterday (Friday) business was done at 43s 44d, 43s 54d, 43s 34d, 
43s 4d cash ; 438 7d, 438 5d one month ; buyers 43s 4d cash, 43s 5d 
one month ; sellers, 43s 44d cash, 43s 6d one month, There is 
very little doing in the finished iron trade of the North of England 
which, however, keeps steady. Ship plates are £5 128 6d; ship 
angles, £5 10s; common iron bars, £5 128 6d to £5 15s. 
In the manufactured iron market of Lancashire business is in 
avery satisfactory condition, and bars can be readily bought at 
£5 17s 6d to £6, hoops at £6 2s 6d to £6 5s, and sheets at £7 5s to 
£7 10s. The steel trade shows no improvement, and orders are 
runningout. Prices are £4 12s 6d for heavy, £6 forlight, and £7 
for colliery rails. Steel shipbuilding material, however, is in some 
arent with a good outlook. Ship plates are £6 5s, angles £6, 
and boiler plates £7 5s. Tinplate bars are very quiet, the quota- 
tion being £4 17s 6d. Slabs and billets are at £4 12s 6d each, 
blooms at £4 10s, and hoops at £6 to £6 10s for ordinary up to £8 
= <pagek In steel, shipbuilding plates are quoted £6 5s, angles 

Coal is dull but fairly steady. Quotations on the London 
Exchange yesterday were :—Wallsend: Hetton, 20s; Lambton, 
208; Hetton Lyons, 19s; Wear, 19s. 





THE COTTON TRADE, 





LIVERPOOL, March 19. 
PRICES CURRENT. 


| Same Period | Same Period 
1890. 1889. 
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_ Imports, Exports, Consumption, &o. 
“s 1891. Bevo 


; bales. es. 
porte from Jan. 1 to Mar. 19 ....cccsccrccsersscees 1,227,751 rcessssessee 1,078,876 
ports from Jan. 1 tc Mar. 19 .....,.0000: sessssseseee $8,128 «4: vteceeed “se 


eendaamvecneeimnteveanastaeconssabneeennns.s tata 
Consumption from Jan. 1 to Mar, 19 .........-ss00000. DIS 16L esccces 813,858 


’* These figures show :— 


An increase of imports com with the same date last year of...balea 149.380 
An increase of quantity taken for consumption Of .........s0secssseersesenrses «. 99,310 
A OF noted experts OF v...cserciscrersbscetecscosescccveesessdseccsegeccecnecesons 8,410 
An inorease in stock Of .......... Ws sdisnsdide ec tieniheviinicebdine dicttithe diettseinhocheosce . 54,380 


In speculation there is a decrease of 10,330 bales. 

The imports this week have amounted to 76,764 bales, and the 

uantity of American cotton re at sea for Great Britain 
(including cable advices to date) is 205,000 bales, against 133,000 
bales at the corresponding period last year. 


Cotton continues in good demand and prices have had a harden- 
ing tendency, and in some descriptions quotations are advanced 
ged to 4d per lb. Sea Island has been in limited request, without 
change in prices. In American a good business has been done, 
with an upward tendency of prices in the better grades. The 
quotations of middling and above show an advance of yd 
per lb. In Brazilian a moderate business has been done at steady 
rates. Egyptian has been in extensive demand, chiefly for fair to 
fully good fair, quotations of which are raised 4d per lb. In 
Peruvian the better sorts of rough are in fair request at firm rates 
but the lower grades of moderately-rough cotton are freely offered 
at irregular prices. In smooth sorts and African there is no 
change. In East Indian a fair business has been done, and the 
quotations of Broach and the better grades of Oomrawuttee are 
advanced yxd per lb. 

“ Futures.” —After several fluctuations, the closing values show 
an advance of 1 -64d to 2-64d per lb on last Thursday’s Circular 
rates. The closing values are:—Delivery: American, any port, 
l.m.c., March, 4 56-64d; March-April, 4 56-64d ; April-May, 
4 58-64d; May-June, 4 62-64d to 4 63-64d; June-July, 5 2- $ 
July-August, 5 5-64d; August, 5 7-64d; August-September, 
5 6-64d; September, 5 6-64d to 5 7-64d ; September-October, 
5 464d to 5 5-64d; October-Novemter, 5 3-64d to 5 4-64d ; 
November-December, 5 2-64d tu 5 3-64d perlb. The following 
transaction has taken place in Egyptian :—Delivery : f.g.f. (New 
Standard), March, 5 15-16d per lb. 

The amount of cotton forwarded this week is 79,835 bales, 
and actually exported 5,579 bales. The decrease of stock this 
week is 8,650 bales. The sales amount to 73,920 bales, of which 
9,460 are on speculation, and 2,570 declared for export. 

Easter Holidays.—The market will be closed from four p.m, on 
Thursday, 26th instant, until the following Wednesday morning, 
April 1st. 





MANCHESTER, March 19. 
(I.) Comparative Statement of the Cotton Trade. 
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Raw Cotton—Upland middling...... perlb 0 
_ Ditto, good middling.......... 0 

_ Pernambuco fair............... 

_ Ditto, good fair ..... secccsee 
Yarns—No.40 Mule-twist fair, 2nd quality 
— No.30 Water-twist ditto | 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
27-in, 72 reed, ditto, 5 lbs 2 ozs 
89-in, 60 reed, Gold End Shirtings, 874 
yards, 8 1b8 4 O28 .........cessereeeserernees 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 
40-in, 72 reed ditto ditto, 9 lbs 6 ozs...... 
80-in, 44 reed, Red End Long Cloth, 36 
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(1I.) Comparison with Senlide Yoars. 











| Price, | Corresponding Week in 
‘Mar.19,| — — 
| tao, | 1800. 1889, | 1888. | 1887, | 1886, 
|: d \s djs gieais died 
ton—Upland, middling... rib} 0 4/4 ¢ ) Bie 0 4} 
one Ditto, good middling. ode 16 oo 9 of 6 61% G “ 0 Sie 0 6 
any Pernambuco fair .........+. | 0 bf | O Gr O 6b O 5% 0 bre 'O 6 
_ Ditto, g00d fir... | 0 6 6 6 64 0 6, 05)8 0 6 
Yarne—No.40 Mule-twist,fair,2ndquality}0 9 |0 9/0 9$ 0 & 0 I 6 
— No 30 Water-twist, ditto 0 810 820 9 0 8/0 840 8 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 oza| 3 1 (4141 400 | 40:41 
$7-in, 73 reed, ditto, 6 lbe2oz|/4 9 | 5 14, 6 15 6 0|410h 6 0 
89 in, 60 reed, Gold End Shirtings, 374 
yards, 8 18 4 028 .r-sscsrerrseecevveree| TO 17 87 1'6 916 9,6 6 
40-in, 66 ditto, ditto, 8 Ibs 12 ozs ...| 7104 | 8 14 7 10h 7 ay 76°73 
40-in, 72 reed, ditto, ditto, 9 lbs 6oz.../9 0 |9 3\9 8/8106 8 9)8 6 
39-An, 44 reed, Red End Long Cloth, 36 | nd 
WANE i care tacevencliseseapriencetats '5 9 16 0'6 1h 6 1h 6 1h & 7% 


The market has been moderately active during the week and the 
tone steady, even in those sections most neglected. Some eales of 
air extent have been made in grey 8 for India and China, but 
many offers have been referred owing to limits being too low. 
The advance in American cotton has uced no 
improvement here, and makers are ra unwilling to enter into 
further contracts at such prices as are obtainable, and the present 
obstacles to business seem more likely to increase than diminish. 
Best printing cloths havejmoved off better, at quotations favouring 
sellers. Burnley lumps also sold at rates t buyers as com- 
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with a fortnight Heavy goods show little alteration. 
© general inquiry, on the whole, is perhaps more encouraging, 
and manufacturers as a rule firm at quotations. In yarns the 
export demand continues slow. Eastern buyers still hold aloof, 
and with that important class out of the market the turnover is 
far from large. Manufacturers have only bought for pressing 
requirements, and do not seem at all disposed to anticipate future 
wants. Medium counts of twist and weft cops are held for last 
week’s figures, and although spinners cannot obtain better prices, 
they decline making any concessions, owing to the stiffness of 
cotton. To-day but little new business is being negotiated, but 
quotations remain quite steady. 


THE WOOL TRADE. 


The wool trade continues almost without change, users con- 
tinuing to buy for present requirements only. The sorts with 
quality are in greatest favour. Skin wools are taken as made, 
although the strong sorts are easier to buy. 

Our Bradford correspondent writes :—The tone of - through- 
out our market is maintained, and thereis, upon the whole, a less 
depressed feeling. Buyers still operate with caution, but there is 
certainly more wool gradually going intoconsumption. In Colonial 
wools, especially, as the supply of tops increases, spinners become 
busy. e demand is chiefly for the home trade, but covers a con- 
siderable variety of yarns. Quotations are low, but not quite so 
unremunerative asthey were. In English yarns for export, the 
demand is still very restricted, and spinners have difficulty in keep- 
ing their machinery employed at recent rates. English wool, 
however, maintains its price, and yarn quotations are therefore 
steady. In the stuff trade, there is moderate activity in fancy 
dress goods, and in some fancy cloths for men’s wear. But other 
branches, and especially worsted coatings for America, are 
extremely quiet. 

Messrs Jacomb, Son, and Co. write :—‘‘ Since the close of the 
last auctions here on the 26th of February, this market for colonial 
wool has been extremely quiet ; 800 bales of Cape and 400 bales of 
Australian form the outside of what has changed hands in the 
interval. In France, Belgium, and Germany, as also in Yorkshire, 
and especially in the West of England, a full volume of consump- 
tion is going on, though possibly some of such on a not very remu- 
nerative basis. Arrivals for the ensuing series here, on the 2nd of 
April, are coming to hand very tardily, and we are, at present, 
considerably short of the prescribed gross 400,000 bales. With a 
firm and cheerful outlook, there is nothing at the moment to 
suggest much alteration in values next month. 2,000 bales of 
woolled sheepskins will be offered in this market on the 25th inst., 
and 1,300 bales of mohair on thesame day, 8,900 bales of River 
Plate and other wools were offered at Antwerp from the 10th to 
13th inst., 5,349 of which were sold at prices ranging from 5 to 10 
centimes per kilo under their January currency. les of 19,650 
bales of East India wool (with 11,910 bales of ‘low’ foreign to 
follow, opened at Liverpool yesterday ; East Indian show a slight 
reduction from previous auction values. We are instructed by the 
Colonial Wool Merchants’ Association that the list of quantities 
available for our ensuing colonial wool sales here will be closed at 
4p.m.on the 2nd of April, whether the limitation of 400,000 bales 


gross shall have been reached or not.” The firm supply the 
following statistics :— 








Fresh 
Arrivals Import 
Catalogued for 2nd this Import to 
Jan.-Feb., of April Year 18th March, 
1891. Sales. to Date. 1890. 
Bales. Bales. Bales. Bales. 
New South Wales 106,467 ... 31,002 ... 102,242 ... 132,133 
Queensland......... 40,629 ... 33,680 ... 48,805 ... 45,068 
Victorian............ 87,374 ... 35,250 ... 112,580 ... 135,499 
Tasmanian ......... 260 ... i 696... 318 
South Australian 34,376 ... 13,122 ... 29,790 ... 41,041 
West Australian 3,652 ... 3,742 ... 5,170 ... 7,532 
New Zealand ...... 15,407 ... 27,257 36,542 


woe 023... 
Cape and Natal... 40,094 ... 53,247 ... 89,907 ... 91,855 








Total bales ... 328,259 ... 197,618* ... 427,213 ... 489,988 


* Of which 18,000 Australian and 29,000 Cape have gone 
forward. 








JUTE, FLAX, AND HEMP TRADE. 


Jute is without activity. The feature this week has been some 
business in new crop, August-September shipment, at £12 to £12 5s 
for first native marks, London. 6,000 bales RED, January, sold 
at £8 15s for Dundee. In jute goods a quiet trade, but the latter 
oe ve have rather strengthened the market during 

© ew days. 


The Russian Flax markets are very firm, with prices sail 
Spot goods in Dundee have been ian prices hardening 





ore of Manila Bemp larg, viz : 18,000 bales last week. Fair 
-May shipment sold at £34, c.i.f. Sellers 
price. The market remains dull. 151 bales 


has sold to arrive; April 
would now accept that 


very good roping, by auction, sold, at £45. c.f. 
New Fenland went rather a - » of. and i terms 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ** Postscript.” 


Lane, Friday. 






































a Speculative prices of Beet, after some depression, now 
ao a slight aon from the lowest point of the week. It now 
remains to be seen w Sg dp ppemmetete pa in America, 
There remains a good deal of granulated available for shi 

ment before the end of the month, and 17s c.if paid ri 
arrival. In Cane-grown rather better prices prevail for low brown 
kinds to arrive. rystallised West India is now comparatively 
scarce, and sold by private contract at 178 9d to 188 6d. 946 bags 
Trinidad in the public sales ranged from 18s 3d to 18s 9d per cwt. 
There is not any change to notice in refined. Fine Foreign goods 
cheep Deliveries of Sugar into London from sueerennet of the year te 


14 with Stocks i at the latter 
eae 1891. 1890, 1889, 1888, 

as. a. Soh. aah 
Defected 7, 62400 58700 7. 8300 88°30 
EEE co ecotescissschoobaoes aap aes B44 ~ so bv] 
Stock, United Kingdom ’ ons J eee oes é 
meth ae alge ee 16,44 " 96'100 10911114... 96 
Good brown West India _14, wo. 120 12/6 ... wae «. 130 136 
Crystallised Demerara... 17/6 19/6 .. 15/6 18/0 ... 16/6 18... 17/0190 
Beet, 88 per cent.. f.0.b. 16 14/44 14/6 


up... 1% eve 1 coe 
Fine French loaves, f.0.b. 17/6 18/0 .. 16/6 16,9 ... 19/3 19/6... 17,9 18/3 


Java afloat, aboutS6% ... 15/10} ... 15015... 17/6 .. 15/9160 
Tate's Cubes, No. 1...... 20.6 19,6 3 6 


, —_ oe 20/ 

Penang.--For arrival 200 tons Native sold latterly including 
April shipment, at 10s 10}d, being dearer. 

Jaggery is a shade higher. 250 tons reported gold, to arrive here, 
at 10s 44d, April to May shipment. 1,500 tons at 108 44d for 
Liverpool. 

Manila. —2,800 tons Ilo Ilo sold at 12s for the Clyde. 

Queensland.—575 bags 6,733 pockets sold, at 12s 6d to l4s 6d 
for syrups ; and l4s ud to 15s 6d for rather strong grey. _ 

Java.— A cargo, per Johanna, 1,644 tons, December sailing, sold 
at 15s 104d for Liverpool, 96 per cent. Distant cargoes and new 
crop nominal, there being no demand. 

Refined.— The trade have taken moderate supplies of dry goods 
at last week's quotations. Yellow crystals sell readily at 16s > 
to 17s. Pieces are without alteration here or in the Clyde. In 
Foreign goods no change of special interest has transpired. 
Russian crystals easier, and now quoted 15s 3d to 15s 44d, f.o.b. 
Paris loaves nominally 17s 9d to 18s, f.o.b. ; 

Beet Sugar, after selling at easier rates, closes quiet. Specula- 
tive prices to-day : March-April, 13s 9d to 133 104d. Little offered 
for immediate delivery. 

RUM continues steady. About 100 puncheons Demerara have 
sold on previous terms. 700 puncheons Cuba, to arrive, at ls 84d 
to 1s 9d per proof ga'lon. . 

cocoa.—There is a demand for Guayaquil, Ariba being scarce and 
higher. The feature in the market has been another aavance upon 
the already high prices of Ceylon, owing to foreign competition. 
On Tuesday 1,266 bags sold steadily : fine and the finest marks 
at 1293 to 133s 6d ; grey to good, 105s to 128s. £47 bags Trinidad 
only partly found buyers, some advance being required. The sales 
included 1,221 bags 22 barrels Grenada and other Colonial West 
India, which went at previous rates. 81 bags Surinam brought 81s 
to 84s. 

COFFEE.—There has been a better supply, with very slight effect 
upon prices. In some few cases the extreme rates of last week are 
not fully supported, but the present value is much higher than 
usual, on account of the still small stock. At auction 279 casks 77 
barrels 36 bags Ceylon all found buyers as follows : small, 101s 6d 
to 106s: medium sizes, 1078 to 1lls; good middling to fine, 
including bold, at 112s to 121s. 119 cases 2,927 bags East India 
all sold : Coorg and other kinds: medium, 104s to 111s ; bold, pale 
to good, 106s to 116s 6d ; pale, 106s to 108s; small in proportion ; 
Naidoobatum, 107s 6d to 1138 6d; Mysore, 110s to 119s ; small, 
105s 6d. 80 half-bales Mocha withdrawn. 1,975 bags Foreign all 
sold : colory, including London cleaned, 106s to lids 6d; small, 
1003 6d to 106s 6d; New Granada, 102s to 108s; fine, lils 6d to 
114s 6d; pale, 958 to 96s 6d; Guatimala, 105s 6d to 106s; fine 
ordinary Salvador, 104s to 104s 6d. 1,725 bags Brazil part sold : 
Santos, 85s 6d to 92s ; low, 80s to 84s, quay terms. In the Terminal 
market prices declined during the week. Yesterday a firmer tone, 
owing to therise in New York. Here public sales will be held up 
to next Wednesday, and resumed on the 2nd proximo. 

Prices at this Day’s Call at 2.50 p.m. Ook Nov 
‘Big Mido 130 183. 163... 790 .., 71/0... 680 
Santos rood. type Oe”, 85/6 82/0 82/0... B1,6...79,6 .. 78/3...750, 126 

TEA.—Speculative prices of China congou have been lower in the 
Produce Clearing House, but now better. Good common — 
congou Apriljto June, 6d to 63d, and less for later months. He 

rivate contract market unsettled. At auction some decline a. 

n taken for the lower grades of congou—viz., 6d to 64d, and " 

5d to 54d. Other teas without change, the catalogues affording © 
supply of 15,065 packages. Ceylon teas are again easier, 
quantity at auction being large—viz , 20,532 packagee. es 
kinds are scarce, but the trade do not show any desire to ae 
The lowest priced kinds support their position.Indian teas in 
been firm, the later advices from Calcutta showing a deficiemcy = 
shipments compared with the previous season. Medium pek . 
and broken pekoe are dull, influenced by the decline up? 
Ceylon of the sone Senetigpians. Total printed, 18,478 packages 
and 1,267 es Java. . 

oe -tlite ancien is more steady, but not active. oe 
the week a cargo of Ngateein, 4,340 tons, March, sold at ~ oe 
Bremen. One of 2,300 tons, off the coast, at 7s 14d, ane Ase 
terms, one of 3,700 tons Necrancie, same month, at 7s 3d per 
open charter. 

PaAgO, — Prices remain without alteration. 510 5 | ——- 
partly sold : fine small, 11s 6d ; medium, 10s 6d to 11s 6d per 


8UGAR,—The refiners do not buy to =T extent, but the eupply | SAGO FLOUR.—1,118 bags good Sarawak were taken in at 108 


at present available being rather limi the market has a 


per cwt. 








SSiidaiee aiabianat a Aves bac in ee PMS. 
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TaPioca.—-The supplies at present exceed demand. 3,137 bags 

in the weekly sales part sold: medium, “without reserve,” at | cwt. 

13s 6d to 16s 6d. Seed, slightly stained, 13s to 13s 61. 1,279 bags PIMENTO is rather quiet. Of 1,186 bags, by auction, rather more 

flake partly sold 1t4d to ld per lb for fair —— re and Penang. | than one-fourth part sold from 2}d to 23d per Ib. 

505 bags tapioca flour bought in at 13s per cwt for Singapore. FRUIT.—More demand for currants, with sales of good extent, 
BLACK PEPPER firmer. Singapore has sold to arrive, at 4}3d to including Provincials at 22s to 223 6d. Business in Patras at the 

4jd, for various dates of shipment. 379 bags, by auction, were | quotations. Valencia raisins are firmer. Moderate sales made in 

bought in at 5d, a few lots grey selling at 49d to4}d. 159 bags Smyrna. 

Tellicherry out at 5§d. 735 bags Penang taken in above the value. NITRATE SODA is again higher, as the production will in future be 
WHITE PEPPER.—A good deal of business has been done at | restricted. In consequeace.of the uncertainty of future supplies, a 

rather higher prices : Penang, to arrive, February-March, 5}$d | further advance has been paid. 

to 6d. Singapore, March-April, 7}3d to 73d. 50 to 60 tons Siam, SHELLAC is quiet, but firm. Nosales reported in TN for delivery, 

February-April. 78d per lb. At auction 163 oe Singapore partly | the last being at 653 up te August. The public sales on Tuesday, 

sold at 7gd. Of 227 bags Penang a few lots old import realised | comprising 1,923 cases, including various parcels ‘ without 

5jd to 54d per lb. reserve,” opened slowly, but afterwards went rather dearer ; 
MACE.—At auction, 12 cases Penang partly sold at 235d per lb | second orange, 61s to 67s ; livery and red, 593 to 60s, partly cash or 

for ordinary, rather mouldy. } short prompt. Button chiefly bought in. AC garnet on the spot 
CLOVES unsettled. 700 bales Zanzibar sold, April-June delivery, | sold at 66s. Shipments from Calcutta moderate. 

at 34d to 3igd. 347 bales Zanzibar in the public sales part realised INDIGO.—A few small parcels of Bengal and Kurpah have sold at 

4d for fair. 35 cases low mixed Pepang part eold at 64; 2 cases previous rates, and the market is steady. 

very good were bought in at 1s 3d per Ib. DRYSALTERY GOODS.—The business done in gambier to arrive has 
GINGER. —Sales by private contract, chiefly in washed,with more | been 200 tons, February to March shipment, at 22s 3d to 22s 6d, 

inquiry, owing to the short crop. At auction 72 cases 441 bags being rather dearer. At auction 3,040 bales 27 tons loose, Salvage 

included a few lots new crop, part cut : rather bold, 563; medium, (Continued on page 393.) 
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Commercial Cimes.—THeeklp Price Current. 


+ §The prices in the following list are revised ou Friday, assisted by an eminent firm in each department. 





453 ; small, 393 6d. 60 bags Bengal were bought in at 2Is per 
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DRUGS—(Con.) edad e | S£LK—(Con.) sded A 
LONDON, oe a | Oil, Cassia.. perlb 3 7 310 Kag., Tough p. ton 6¢ @ 55 0 | China—Tsatlee 4&510 6 15 0 Petersbg., newY¥O39 0 0 0 
ARROW-ROOT—per Ibs ds Aniseed 6s 00 Bost selected 67 0 59 0 Taysaam ........ 10 @ 165 0 Australian mutton 36 0 33 6 
Bt. Vincent com.tofn 0 1 9 3 | peprermt Hothks 14 6 0 0 | .Bheets ............65 0 68 0 | Long-reeled ... 0 00 do beef ..26 6 2 6 
COCOA—duty Id p. Ib Opium, rky., fine.. 12 0 13 6 | .Chil'andg. m.b.. 52 2/5, 0 0 Canton ..... 612 0 TPR sescresconee O08 6 
Trinidad grey to ord Rhbrb ,China,frtogd010 3 0 | “Austrin., Waliaroo 0 0 0 0 | | Re-reeled ....... 9 16 0 | TAPIOCA~ 
percwt .......- 69 0 43 0 Senna, Tinnevellygd. 0 1 1 4 do Burra .. 0 0 0 0 Japan stseeecee so 140 16 0 1 ELT, flake p. tb.... 0 1p 0 2) 
Mid. to tine 65 $ = : OtherE.L.lowtoed 0 1 0 2 | Iron, perton Perens Brutia ..... + 0 0 O O | Pearl..... ...perewt 13 0 18 9 
Mond to fine”... $9 0 43 0 [DEE STORES. B— | 4g | Malitods.ssssssecs 610 1 0 /Ualn—Rawowta Novy) °° ° | TAR Stockhim,pbl a ¢ 22 9 
Ceylon, mid. to fineits 0 133 6 Safflower, B + ad Hoops . 710 819 ‘ossombrone ross 18.0 a2 0 OE caves ae 6 00 
Guayaquil Ariba .. 70 © . : to fine ee 30 0 62 0 | Sheets ; 8 0 8 16 om sings secee ° BBA—daty 4d per Ib 
EE sv ccccnncgase 58 0 Turmeric, Benzal 16 00 Bars, Wales 60 610 wn—Pdmont, 2) 6 25 6 ongou, ord, to fair 0 52 0 7 
OOFFEE—duty td perth | |Gambier,’block...... 22 6 22 6 | Rails, ditto........ 0 0 0 0 |) Milan ......... . Fietiam to good... @ 8) 1 6 
— ae et 9 |Cutch good to fine.. 23 0 32 0 so mtaelat Mdlsbro 4 126 “% SPICKS —-P cor cece ee OO OO i enacts ; = eo oO 
ng to fine ..! Ly : = cotch pigiron,cash #4 99 ‘ 4NS—Pepper— ouchong, Com, to g r 2 
ative . Sen eeenees 00 6 0 | DYEWOODS— oo ae Load—Eng. pig per toul2 10 0 12 15 Black, Eastern plb 0 35 © 4g] Fine to fiuest...... 1 9 @ 3 
East India, plantion.104 oe : | Se Easea - perton 6 9 13 0 Spanish pig........ Ziv 0 0 Aleppy & Malabar ¢ 43 9 6 Poloug ..; bawaneua ~~» @ 8-24 
eee 090 > ustic, Jamaica .... 315 4 5 | Quicksilverperbottle 82/36 5 6 Pa te, Singapore 0 ™% 0 75 lowery Pekoe ..... « +E: ce-@ 
Mysore, med.to bold 105 9 138 Re scciae 510 6 0 | Spltr ,Silesianpertoa 23 5/0 0 0 i CNANT srecesecere O Bt 0 5G Scoute: Orange Pekoe 
anila, fair Indan 0 9 0 0 Lima Wood ceeeee 10 0 10 5 | Tin, Knglish, ingots 93 lu 0 0 imento ....... geese O 2H 0 2 TRAC 6 acs bias - 09 6b1 2 
a eet Bally ° con : Logwoo i, Campeschy f as Do. do., bars ...... 9 6 93 6 Me ares, st Corion © ts 1 6 ence eeeee, paves ‘ ° a 14 / 
echa, mixed to finel0s er I 90 2/6 90 6 2 Gis cccnuda 12 entetOprs.,Oantoa 44146 : 
dorace.,ord.tofn.ordss, 9 8 . err eercreseesee 6 10 . : Tin plates, per box 00 7 : ee as 2 oe 9&3 ME od megs ay 06310 / 
, 8 © cecece yt 33 on, com, t« a i 
Hema wtetatofinelos 0118 0 |Sapan...ses..2., 77000] Gore Tar ie o 18 6 | Cloves—Zaugbr..... 0 %% © 24] Good totinet .:, Olt & 
Ord.tolowmiddig 97 0104 0 | EL-PHANTS’ TEETH= Zinc, English, sheet.. 27 0 0 0 Penang acieDakaruetd wee £2 tere mcom.tofr 0 3h 0 64 | 
Centl. American, &c. 98 0 103 0 | Large sound per cwt. 63 0 73 0 MOLASS'3—W.L. pewso 09 080 Gee q 0d to finest see O 8B Lido ; 
Middling to fine ..104 6115 0 FLAX at Dand 2 ’ O{[LS—Fish— eae or ochin,ssped& ptdo 49 0 85 0 unpowder,com.sofr 0 6 610 
eet en. 010) W Tagine ae, 6. 34 ° a ° Sverm, Crudeptan 0 0 4810 ones rough.... 25 9 35 0 en - Pons. 3 Os : 
azil. Rio, quay terms an sa BOLO codeutiscsine 22 0 23 0 angel ..... 0.0. 22) 3 00 dian and Ceylon— ; 
Good first to low sups8 0 92 © |8t. Petersburg izhd 19 0 27 0 Seal, pale oe seks u4460625 0} African ......... - 9000 Broken tea...... 08 4 38 3 
Fair to gd. channe! 82 0 83 0 FRUIT—N 9 head 16 0 17 0 oS eee nants 23 0 0 O| Jamiica,low&ord. 66 0 79 0 roken Pekoe .... 019 1 @ : 
Common tolow fair 77 0 89 0 Garcanss wa eeu Bast [ndia ........ 00 00 Do. mid. to fine 73 0 129 0 p22 goad to fine... 13 30 $ 
Rantosgoodaveragess 0 87 O | inutile ---- aol 8 0 85 0 | Olive—Spanish...... 440 0 0 | yace ........ perlb 21 8 2 bipoe Soushong -- O 9 0 0 i 
OHEMICALS— “ae Te pera =o B 2 See I ae 406 68 itmegs brown .. 324 3 3 Ck08 .. 6.4, seore O10, 1 0 
Acid, citric .. perlb 2 7h 3 73 °c ze *° or 0 33 0 DSVODE <a scecccevee oo 0 6 | SPLRIT3S—Rum, dty.p pf.gal.to/10 Do good to ting... LL 8 6 
Nitric . eee OS | Provincial ....... 32 0 21 0 | q Mogadore ........ 330 0 0 Jamica, per gai TIMBE t / 
aa - 9 3h 0 0 Dies, Urhy.n.ch. dis ph 40. 0 80 8 Seeds, Linseed, p ton 22 10 22 i6 bd,30t0360.P 3 3 36 R—Timber and Hawa | 
Tartaric, English.. 1 3 1 3%] Ras. Tey pcr aby pe eo Rape, refined Eag 2915 3) 0 pine marks .... 38 @ 6 cod. —Dantale & ; 
Sulphuric ........ 00 0 Oe! 10 %5 0 26 0 | ,Browa, English.. 23 5 2519 | Demerara proof., Lit 2 1 Pitel Ping -p load 49 0 15 0 
Alum, lump & gnd pt £5 12 6 £6 6] EUNEID eres eree ers a9 0 60 0 | Groundnut ........ 2510 35 0 seward [sl.,prf.. 119 141 Cs a oan Cimber 59 0 Tu 0 
Ammonia, carb..p lb 0 3h 0 3f) Qroscstes 77° wre 9 105 0 | Cocos nut Cey on ., 29 0 0 0 a Land Mauritius 1 8 1 9 SS ae ne Lo 
Bariate.. per ton 28 can : aoe a es pjeshin is mavaaen 35 10 * : mane Sayan tea per ae gal es yo. ee ae S se § 
ulphate c 3 Ree Ser R Core ‘alin ( Lage 26 60 0. Vut.14 14 6 <. ry 
Arsenic, lump perewt £2300 0 Bultane dese s-o++ 60 0 65 0 Foe ener voeone 2S 331) | labbrands } 1887 ..11 9 12 0 | QImrecoak.......... 9 8 130 0 
owder -- 9 0 15 O | Or iges,S-Mchisp.c 0 6 0 0 | Petrolm OV persibs 0 68 0 of] Inbhds 1288 ..11 0 I 8 a, ReSueue ors 30 9) 0 
Ashes, pot per ewl. 0 0 34 6 Seeds vp. 00 0 oO | OliCakes, Lusd., Eng. 1833 ..10 6 10 9 lotion soake paceceeee. ©. =o 
Pearl do. do 460 00 ee aes 2% ‘ 2.88 per ton..........47 15 8 0 Corn spirits, pfdy pd iz 1 12 2 ainsct.lga.18ft.cibe 56 0 85 0 
Brimatone, Rott = 1%, Tat [Palermo spetbos & 0 To | qAmerioan 2c... ¢1y 7.106) Spirits. tob Bxuren y § 1 9 | Due & dunk Prepared Wood, 
leaching powder p tn ane il Seeds— 4 a spirits,duty pd 13 6 15 0 orway, Petry. std. 
Porar, Engl., ref.cwt 23:0 29 0 eee = . . ° Liisse4,LaPlta.,afit420 0 0 German spirits .... 1 8 1 4} Swelish, good cons OO 06-8 
ream tartar,istcwt 99 0 100 0 olen talt.ehemn te ® 46° ¢ Bombay praidibs 430 9 0 | SALTPETRE~ ace W9D serereee G1I 910 
Qalomel er a lb 33 00 Nuts—Brcelona,p.be 23 0 $3 6 Calcutta pr4l0lbs 436 44 Bengal, perewt.... 00 0 0 ron OF secere vese 4109 1619 
Jorrosive Bublimate 2 7 0 0 GULTA PUHA~> lb sd sa Bipe,Ferozepdi6ibs 09 O 9» English, refined . 2: 0 22 0 3 oland corvesecece F 10 0 
pase *Sicks per os @ ® : . Fine genuine.......46 & @ ‘ Calcutta, R.A.T.3/% 426 43 0 eave ot yess £2 19 915 janads, na aa “ 8 . " iH 
, bichrmt. pr 2 pecaesee LUMBAGO— —M.-o'P. per cwt _ ae 
Chlorate 0 bho 0 MP— G ). 2 Diao tee Chins, Mani bold 45 : — %d —.. 70 19 0 
MUR cassnsesss 7 ppercwh 9 0 18 0 » Maa did £5 17/6 €9 10 
Hydriodate ...... 11 6 11 9 5, eens Hoe. te ke PROVISIONS — anmney to 63 1) £56 Amoriesn spruce . 61) 1910 
| cm sev bdesce 610 0 105 Jute, good to tine .. 13 0 16 9 | Butter—Corkpercwt 0 0 0 0 AR— ber ewt Dutsedet ten hie 8 0 12 6 
iptante ee 3 36 0 0 |, Low to fair -- 8 0 1219] Friesiandfreh,fasttiz 0 1140 "june *¢ 15 6 | Btaves—Baltic p mallleito O40 © 
se ra a &. Ff V ia... ss so sa o af Oo} dersey......-.----5 9 9 O OF  VEYStAallised ...... ‘ 0 % 
Bal-Acetos.... perlb 0 6% 0 6)| Clr Yarn, gd.to fine 13 0 37 0 ee i Wittcd.s8 0 65 0 | Porto Rico, Grocery 16 0 16 6 | @2#bec,perSinddo 8) 0 85 @ 
Sal-A Common to fair 110 17:15 g 
-Ammoniac prcwt35 0 37 0 Limerick ....... . 60 0 61 O Refining ........ 0 9 0 0 | toBACCO— 
Sage Bicarbonaten.ton £7 107 15 Erp ne Ose Cow ne ¢ ° : iad ieee ie a Oe Mauritins cryetailiced 16 6 18 0 det oo 88 ibs @ ‘ 
rystals, ex. ship £326 3 3 alted, B.A. & M. . -- 5 0 58 0 — | Grainy... 15 9 16 0 aty 33 2d per Ib 8 ‘ 
Caustic, London. IL 17/6 0 0 R. Grande ...... 0 48 0 6 aan ten Be ae - 0 113 0 | Syraps, low togd yel13 6 14 6 | Ohfo, por lb, bond... O 6 O11 
Ash.... perdegree 0 1:40 1 Australian ...... 0 28 0 3 ON Es nk 89 0 100 0 Low to good brown ll 0 13 © | Virginialeaf........ 04 1 6 
Bugarlead white,cwt26 0 27 0 pee sce : ‘ : * Lard—Waterford and Benes, SOO oe cue fe &:6 x = Ro eeces ° : : é 8 
ME 6 woos. 0asdas 000 = . Limerick bladder 60 0 61 0 ow to good brown 0 0 0 0 enbacky leat ..... . % 
Oaiphate Guinine— ds D ccscceccoce . ° . ¢ bi Cork and Belfastdo 564 0 60 © | Penang, Gr. and crys.16 0 In 0 Ne a ue, ; a 09 
ae 8, in bottle 1 an coveroses oe ty Ferkinandkeg,[rish48 0 64 0 oe brown ....19 9 It 0 Columbine leat y 4 a6 
aae's bhai eet se anzibar .......6 i American and Can. 0 0 0 © | Madras, native...... 0 0 0 06 au leaf, 
n bulk....... is aoe. SS Drysaltd Mauritius 0 3% 0 } Pork—Amer. & Cana- Jaggery, Cane .... 10 4510 6 daty 3/2perlb 0 3h 0 6 
Prench........ eT a. Madagascar .... 0 3 O 4 dian, perbl ...... 0 0 0 9 | Manila, “superior 0 0 0 6 po ere . 4s 28s 
gierman. in bulk’ -. 019 0 1p] Cape -...sereee O 3) % 7 | Boot—Amer. & Caus- Low brown ......19 6 11 6 | Cigars, bnd.duty60 8 0 86 0 
epnate Copper eS 2s mond meth on. on _ eu olla Ber Ue ono oa. 09 0 0 | Maes ans 0 8 0 | TURPNTINE,pewt 29 6 20 9 
tee eee ereseve : . neese—Edam, new 53 0 64 0 A 
Sulphur four +12 9 0 1 0 |INDIA-RUBBER—per lb | | |" American, new... 52 0 56 0 ow to good brownld @ 13 0 Fee Beene Pe of 260 tb 
; Oalssrin °° hl ieesmbigus ...... 713) 8 6 | Bgouds ......... +2 43 0 68 0 | gave. grey ond white? @ ¢ 0} Uisit-bred bogge 10 $11 6 
4 Wollsond’ ee" a zambique ....... . Gruvere ......... . ee Oe a i gszisssotehine S 000 x wethale ie 6 ii 0 
; . secece 6 20 0 | INDIGO — per Ib— RICE—Rangoon toa razil, brown ...... 12 0 13 6 Kent ft 0 ' 
y COCHINEAL— consumers kinds openchtr...pewt 7 3 7 9 Bqptn.gdtofine cryst 17 0 18 0 Bth. Dows. an ae i 
i Teneriffe silvers perlb 0 10 1 0 | Bengal, good tonne 5 0 6 6 | Bengal,wht,onthespt 9 6 14 0 FTUPS -seevererere 12 0 14 0 5 mene | 
OnE tarts: 1 0 1 4 | Mid. to good mid. ¢ 9 6 9 | Do, yellow ....... eS ES he ny OOS ee 5 nt vegan. yg we 
ON—See Weekly R -., Livpl owtogd. ordnry. 3 0 4 8 | Madras ........... at >Re » Vente oe 0 ente e 
: DRUGS— ee" | Mrdras, Velore...... 0 0 0 0 Siam +... 6 8 7 6 |g FF-togdMuscovde @ 0 0 9 Colonial per 1b. sdaded ay 
; Aloes, Fine E I pret 140 0 1600 TOMI 8S, ahaa i ee Reringv—London c.—Fleece super. Lil g 8 $ 
: Cape, good te fine 22 0 23 0 | Kurpsh,good to fine 8 3 8 9 | BOSIN—Amer,com 4 9 0 O | Titlers .........0618 9 0 9 | Seouredgood..., 1 8 1 9 : | 
3 Aniseed, China, starlo7 6 0 0 Ondinary to mald. .. 2433 Fin. «+. eeee 10 0 12 6 Cubes, No.1 ......2) 6 0 6 Scoured average.. 1 55 1 6h i 
€ lsam, Feri per lb 6 3 0 0 SAGO —Pearl..pcwt 9 6 13 0 De 20: S cecess 10°0" O8 reasy avr. to fair 0105 2 1 : 
i Capivi ........ 22 2 4 | LEATHER—per lb Sogo flour kalleahtee . 9 01) O| Granulated........18 0 18 9 | M.S Wales,Scdave 14 1 6 ; 
; Bart Callaays -- 19 8 6 | Cro Hides 30 “ b @ 10 1 6 8 ELLAC per ewt iia a srvctals secoeesehe TE : ts 3 Ra med a : ‘ ° #4 
S . renw 0 Eugis utte i4 1 2 range, £00. ne eereenseseee e 2 ” . s 
x Qo a : 3 3 g eS a) on on oe i Secon ee, Ge EIORES «a segrtsces 0060 080 N. Zea.Scouredavr 16 1 6 i 
Gamzhor. Japan. pre 345 0 150 0 | Forgn. buttsi6 24 +1 0 12 6 |Garnet, AC ........ 0 67 0 | Cavsuso—fo.b. in Holland Greasy average .. @ 9 010 , 
Cardamoms, Malbr.gd1 6 3 9 "So 28 1 18 2 © | Button,sorts,gdtofn 68 0 78 0 | Superior, bage.... 16 9 17 14]  Ospe—Scred. sup. 1 7 1 6 2 
tharides..per lb. 2 0 3 6 | Cape,Aus.&c.14 36 O11 1 4 Low to medium .. 58 0 65 0 — B.S. supr. .... 16 45 0 6 Fleece average .. 9 8 0 ¥ e 
r-oil, seconds.. 0 3: 0 3 Calf Skins 28 36 1 4 2 4 | Sticklac, Siam ......50 0 62 6 a O48 wese 0 co Greasy average .. 0 6 0 7 ; 
m, Benjmn. Sum éa. 40 7% 13 2 2 | SILK— French loaves, f.0b. 17 9 18 6 Natal—Scouredavr 1 2 1 2 a 
onus. ber cwt. .... 120 0180 0 do su 100 10 1 9 | Bengal—Surdah pib 0 0 0 0 | —crystals,No.3ci116 3 6 g Greasy avorage.. 0 65 0 7 e | 
Nbanam,drops.. 3) 0 65 © | Dressing Hides.,.... 0 9 1 3 | Cossimbusar .... 0 0 © © | Rassian crvstals.c.i.f, 15 10 0 g:| Orossbrds,—Greasy a 
Kowrle, rough --- 50 0 65 0 Staved | Hides --i-.. Oi 1 4 Gonstes -- «9 9 9 0 AmericanGranalated 16 9 7 3° Vic. tosapr 3 $ ' 3) 
UBNHe 22.666 ae cides. 1 2 ungy poor v man, &c., dof.o.b, 1b 5 
pap, fo0d «2.0.2. +3 obi Beeteheoerib O10 af dees 8 8 8 6 | Kineten cdlefcn os & — Medium 010 Ott . 
a Mu@ inTonqu p. 0255 0 80 0 o Kast India.... 0 9 110 'China—Tsatlee,?&316 0 16 6 | EKT—Germn f.0.b. 13 10h @ ; - « O 6 0 ¥ : : 
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8,775,735) Manc ee: . 4 100 122 
100,000 | Middlesbrough rt. : 100,107 

















oocescce 5 1100 2 
300,000) DO* ...........006 ‘100 103 6 }4,997,566 Apr.& Oct.| Do47, Cns.Inc.4 (108 10 -- | *Dec. | DolIrrig. Gtd 6 (113 16 54,347 » full 
662,930 Neweastie Corp. até: |") org | 281:800 May&Nov. Ceyloa ...... 44104 6 Ja JIy,| 22 |*Dee. | Do 1862 Ma- 6,281, ab Metrofolitan pane, 608) 
nis ond - tr eee 100 oe > 740,400 Feb. & Aug! Do .......... 4 102 4 rema. Rail. 5 | 93 6 2,640,915) urplus Land Stk.. 6 
291,! re table. . ,| 185,700 Mar& Sept Fijian Gv. ~~ 4} 101 3] Ja. Jly.| 2 | *Apr. |Japan, 1873..7 (107 10 250,000 ecules Dist. ord 
2,800,000 | Notting. Corp. Stk.* 3 |100) 97) 8 2/200 Apr.& Oct. Jamaica....... 44.103 6 30,214,947 Midland, Consol. Ord. 9 
704,000 Portsmouth Corp.*.. 34 100 109 10 | 116,200/ Feb. & Aug| Do.......... 4 101 35] Ja. Jly.\n'ne| .. |Mexican, 18863 | .. .. 6,861,197 North British Ord. Pref.| “ 8} 
; y J *. i y 9 ’ 
486,461 Reading Corp, Stk.* 34/100 108 346,700 Ja. & July Manitoba,1910 6 (112 14 | Qrtrly, \n'ne| .. Do 1888 ....6 | 9} 14] 8,283 682| Do Ordinary 433 4 
745,061 Sheffield Corp. Red. 3) 100) -- .. | 161,000 Feb.&Aug. Maurits. 1895-6 6 105 10 | Ja. Jiy. "2 |Nicrgua, 19106 | 92/7 | e4'u70,886 North-Eastn., “ Consoia® eat 2g 
288,790 S'thampt'n Corp.1945 33/100 101 3 68,000 May& Nov. | Do1%8kg.Fd 44 105 4 A ‘Ou *Oct. |Norwegn.18804 |104 6 2,020,400 North London, Cons..... |195200 
297,200 Stockton Corp. qa 44 100 106 8 | 76,100 May&Nov | Do Consl. Db 4 |i02 ay Nv| PurlorDwe pe 1886 .... 34/100 2] — 3'230,140 North Stafford., Con.....121 3 
800,000 Swansea Corp. Btk..* 34 100 107) 81] 758,700 Mar& Sep Natal ....... . 44 108 10 Ja. Jly.| 24 | *Dec. |Orange Free | 480,538 Rhymney... 142 7 
117,000 Weymouth& Meleombe | 101,500 May& Nov.) Do Debs. i038 4° 107 State ...... 6 101 4 436,143 Shropsh apete aan (ap a 
Regis, 1018"... ..... 3100 97 9} 211,900 May&Nov.| Do 10-40 .... 6 104 6] Ja. Jly.|.. | .. |Paraguay, '86..| 38 41 652,294 Somerset and Dorset .... 13 16 
168,000 Windsor Cor. red. 1918 3.100 98109 269, 381 May&Noy.| DoCons. Insc ; (106 8 | Cp. 6 3 | Apr. \Peru., 70 Crts. 6 ce oes 8,026,220 South-Eastern, Ord. . 195 7 
_ 600,630 Wolverbmptn Corp* 34 100 109 10 13,026,444: Apr.& Oct.| Do do 4 106473] Op. 76) Not appld. Do '72 Certs. 5 |. 3,208,370! Do Pf{ Df. rec. rd 17 9 
* Free of Stamp Duty, me Seay |S ee lg [om ee: m'pe| .. [Portuguese | 66% 63] 8'208,370 bo BA anil) oad 6 
4,442,500 Taff Vale ‘Stock”...... ' 73 6 
CORPORATION BONDS Ta.& Jly. News. om | et Oct _— -. |Russian, 1822, 5 a 2 a 
: ° 5,904,200 4 | — | 1888-94...... 6 100 3} Ja, *Aug.| Do 1850 cone 2 
(Colonial and Foreign.) Ja.&Jly. Do 180stoi902 6 {102 1¢ | May Wel 1 14 |preh’s| Do 1859 . sf) 91 Lings LEASED AT FIXED Rentals. 
7 aaa ————-—— |_ $89,900/Ja. & July Do2/, drawgs 5 104 6 | May Nv. [Red latte’ 82 DOMED carc8 10000 pees ee 
i b lnoel ESSE S| Be esinss fis b/aarocy [out | Bode haat | =~ Reming, Game 
a uly | Do 188% n 1. Oct) i *May | Do do 1866..5 | :. .. 
& Name. Ke ‘Clomne 7,186,300 Ja. & July! Do Inscribed 4 113 15 May Ny| ‘15 *Aug- Do(Nic.Rly. M4 95100 ame. | Companies. [peieee, 
= | 16600000 Apr.& Oct.| Do Inscribed 3} 301 2:] Fp ‘Aug ‘008 *Feb. | Do 1870 ....5 | .. -» IBirkenhead ” LENWEOW wp 
= 74,100 J & July |N. Zeaind, 100" an rkenhead ..... eccees 
= — — wi July N-Zealnd,teo1 6 100" 2 MarSep| (098) *Feb. | Do 1871 .... 8 | London aud Blackwall Gt. Bastn... 136 38 
374,800 Ja. & July, Do 1914...... 5 113 16 | ApLOct| 098| *Apr. | Do 1872 ....5 | .. -- 
; Auckland Harbour Board lhos 6 |!:070,200 Quarterly | Do Cons..... 6 105 7 Ine Dec| °005 | Dee. Do 1873 ....5 Notti rete m&Granthmn. Sioeosreeniren 
ca a ae 6 164,800 Mar & Sept) Do 1801...... 6 |100 1 Apl.Oct! ‘131| "Apr, | Do 1876 1... 44 1088 34] Saiki... “let. Merthe. hat 
6 Borough of Napier Con.......| 914/110 12] gy"G00!"4 Net | 1 | eeoweT & Hereford 
" eT < | ‘ pr. & Oct Do Prov. Auc 6 106 9 73, Not ee | 
Been a Startigy: 2) += 1010 tit 20 }4,214,100 Quarterly | DoBds C.1892 6 112 34 Hay Ne, Pur ort bw Santa F Megas | a3 7 Rent Oharge....../L&NWAGW| -- »» 
6 Do ee ee 1902 168 10 24564205 May&Nev.| DoInse. Stk. 4 1065 74 Apl. Oct! 3 Do West Coly. sy 
6 | Do ORR eee eee eee 1893 103 3 800,000 May&Nov. | uebec (Prov) 6 (105 7 Railway ee 6 67 72 
6 City wt Auickia’ “ Gons. Act; "79 1930 120 3 | 880000 May&Nov.| Do 1906...... 5 105 7 | Sa, Jly. ee June |Santa Fe and DEBENTURE STOCKS. 
& | Do Debentures, 1883........ 134 109 11 | Fh0'b00 3% ‘ely oe? eae Sueteal eno ee, tS SS aT 
» | 600,000 Ja. & July} Do 1912...... oo | Ju bee sne 
é city of eames Ayres oka ) ee os ‘ie 1,374,050 Ja & July eeasaetenn, @ 1100 11 Ja. diy. 1h | June uick- a hee 4 em Meme. \Srtoce 
a ae O08 oes oe, Score silver Mort. 6 (1 ——— 
é GIy of Save Tower: 1926) 108 i 2,700,500 In. & Juiy| Do Do’ 1913: 15 .. 4 103 6 | Qrtrly. |n'ne .. | Do4% Bonds 4 77 7 
6 City of Dunedin, Debs. 1926 117 19 | #0880900 Ja, & July) Doln. 1916-24 4 103 10 | JneDec, .. |*Mar. Swedish 18784 101 3 § reco 4 hho 1 
6| Do Redeemable............ 1906 110 12 468,500 vo & July Sth.Australia, | ApLOct| .. | *Jan. | Do 1880 ....4 /104 6 a B m & MerthyrA.... are ob 
6 | Do Consolidated |... 2.2777" 1908/1068 1891-1900... 6 100 27 ee moss 4/127 9 
& City of Hobart Town Gtd. .. 1930 112 17 004,700) mf € Jars odin A ees 30 | ApLOct) & | *July. ‘Turkish ae 1.467, oF Galeton Minerals ....4 118 20 
* > se be i vee 4] 
: ae eee es ,. ee se Fo 7 1,766,700 Ja. & July Do 1894-1916. 4 [101 6 ApL Oct! 1 ‘Suspd Do ee E. ti 994100 304,704 Eastern & Midlands. et m2 ii 
6 City of Melbourne .....25...1907,104 15 1,300'300 Ans art por 4 $ tos v | ApLOct & |P.orD | Tey. Fe 6 | 5 |x098 38 cesses Lend. ¢ ond che Sa | eat 
4 1 927 111 13 , | Do19i6...... j r i | 
city, of Montreal, Bteriing.. ** Tho3 105.7 {788,900 Apr.& Oct.| Do Inscribed * MarSep 2} | Aug. 0: Priority ey - a charge covsee 61 
6 | Do of 1874 1904/1057 1916-96. .... 106 8 | MarSep 2% | .. [os oo | Sonaeel ‘hitec! ee 73 6 
; | BO GE BOC Ge cc cc cccccccnccscs 1909) 106 & 15, 100! May&Nov. ‘Straits Setts. 4 103 6 Marsep) ae co | AF mang ok’ | 250,000) Do Whitech. Extn. - 16 6 
6 City of Ottawa, Bterling aoeens 1903/1036 102,500 Ja, & July Tasmnia. 1896 6 106 9 Registered. ..| .. .. 1,669,457 Furness ..........-e+0+5 ; ie 3 
8 | Bo wsevvs--0 v2: 1898)204 7 Hy Soo%000 Ja July | Do 10s e. ¢ 103 co | oo f(U;8.)Lonisna, | Rh eeebore | 8 
PD nuswhncncnacaecice denis Thy e uly} Do1908...... 4/103 6 ' 7 | 12,671,318 Great Eastern..... veeee 4 {12 
¢ Do rersessecesesersseseress 1004 119 10 11490,000'Ja, & July | Do 1886 Loan 4 103 & sii a (eet Dothnees) ‘ee BB | 4 TT aosass Great Northern ........ 4 i138 
6 City of Providence Coup. Bas. 1995 102 6 18S,300' Mar& Sept) Trinidad .... 6 102 4 i Vi eo ee BOD. sense 18945 103 5 9,817,385 Great Western .....-+- 4) 143 5 
i 2 | 320,900.Mar&Sept| Do Debentrs 4 100 2] Ja Jly.| - Do 09 12 | 49487,205, Do ....-eeeeeeereree ° 
6 City of Quevec Consolidated..'1892/100 2 y. ee “IITing00 6 |109 1 5 1158 60 
6  Doof is73 1893 101 3 |, 950,000\Ja. & July | Victoria, 18916 | ....|JaJly.|.. | .. | Do......18895 | .. .. 2,884,045, Do ....... ‘a lig 8 
5) ee. erent 1905! 111 13 2,107,000 Ja. & July; Do 1894...... 4/103 6 Ja. Jly.| .. air De... "1891 5 100 2 | 12411, 126 Lancashire & Yor ae ° ai i 3 
4 > } ~~ peepbnebanmoananen ts AL 13 4,500,000 Ja. & July Do 1899-1901.. 4 102 4] Ja, J os Pe Do......1895 6 \102 4 674,100 London & Blackwa a Vast 9 
4 City of Rome Guaranteed...” \1968| 844, 53 5,000,000 Ja. & July | Do 1904...... 4,107 9 1,306,239 London, Brighton, &c. @ |i, @ 
6 City of Rosario Ster. Bonds. Hors, 67 72° |, 128:900Ja. & July| DoRly.Ln.’81 4 106 8} Qrtrly | 9) | April | Uruguay Unfa 4 676,922| | Do P ¢ BUMS «os aso 6 
6 City of South Melbourne — 108 10 weed Ja, & July) Do Insc. Stk. 4 107 9 aieede eee 6,513,574, Lond., Chat., &c., Arb. 2 ee 3 
6 City of Bydney ..........0001) ‘1904 111 13 |, 785,000 Apr. & Oct.) Do Lns 1882-3 4 107 9] MarSep| .. | .. F .. as Loan 6 | 89 61 | 909974) DOB ......sseeeeeeee ins 8 
.T BR emienen Nes aeme tees oa 6 9,235,000 |Apr. & Oct | Do Inse. Stk. 4 (106 7 370,711) Do 1879.......++0++ -3 ‘130 3 
ohana foeneeksereesene ° 1 jot 11 | 232,800) Apr. & Oct | testa. —- i 106 8 | Fb.Aug) Pur chase |Venezuela 27,369,225, Lond. & N.-West. ....-+ {iS 3 
6 | Do Waterwork Debentures |i90e 108 24 | 1)-i00 Ja. & July) Do.......... 4 108 8 Gon. Devt. 3 | 46 8 | 1,000,000 Lond. Ee wen. A... oS 
6) Do Sterling Cons. Deb, it nen | a ee 106 6 aren = DD oovococers 3 99 101 
6 | en.Con. Deb. ......../1919}109 11 | . "* The drawings are yearly in the case of n. Tilbury, &e. .. . 4 193 6 
| DoSterling Bonds 22°"""""\y99¢/ 101 3 ‘678,728 London, Tilbury, & 
¢ city of Wellington Goi” Heit won 12 18 | FOREIGN STOCKS, BONDS, &c. simost ail other cases where there aredraw-| Lat'¢ se siicas = bins 
6 Dolmprovement Loan ....|1929\117 20 | (Coupons payable | in a London. ndon.) ings half-yearly. 2, etropo een * sh 107 9 
6 | Do Waterworks Debentures: 1929)117 20 1211 roel Metropolitan Dis 6 |167 70 
6 \City of Winnipeg Debentures|i907|112 18 | Divi- |ses | Next FOREIGN STOCKS, BONDS, & 200) Do... .+e. 6 (113 oe 
8 oe eth 2) Has. tid. Gia [onan 3 dents r Draw) Mame: /Closng Coupons payable abroad.) * | og petiowolMidtend’ ofae 
‘ Urideton (NZ) Harbo larbour Ba 1s 118 8 Due. jas | ing. | ces ae - 6,163,485! North British. ows 
6 |Melbourne Trust Loan i oS si { e ‘cheanteae * G30 
44). Do Tramways Trust ....., 1914 111 13 acemmel r May tine Ral | 3 ee Name, z 19.561'300) inte Bastien *t 4 (139 81 
§ |Napier Harbour Bonds ...... 1920 101 n, '81..6 | 75 80 que | 5225 & 1'138,119' meee 
6 |New Plymouth Harb. Board/|1909| 73 © [Qrtriy.| 9 | June | Do 1884 .... 5 69 ol cnet *964°366 North Widow «sccap>s les +s 
7 peendorbe nae “Troe 108 13 PS IH) + | June DoN_Oent, By. ’ & aT te 1,881,601 North Btafford. «°...... 413) $ 
eee * rpet. esere io 
€ Oamaru Harb. Reg. ..| .. 99 101 |Marfep| .. | ., tnt" Goid 7? “.oteee Ares 7|\% 7 1,190,618 Bis|gouth astern Perpet.. 4 |i 9 
é6| Do poorer) 5 SOc Wakes” Asia) erie Loan ... 3] Jan. Jclyin ne! .. |Aust.SilverRts6 | 80 2 | 4,342,440| Do do .........--0-+ 6 MT @ 
44 Bonde en ouear poy | Pe goierilng: ss ol ape Odlnne| : ‘Povaperisto § So) eer ee een i 
sere . ee eeece Ye 
ae Oat ne|=| De geld’... eet gt Ot 
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’ 3,791,895 Jne & Dec.| DoIns.Stk'83 4 108} 9} 
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797,800 Jne & Dec. | Do 10-40 Deb. 5 103 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. _ FOREIGN STOCKS, &.—Con, 
Dividends | (Closing 3/4 es 
ne. | Name. | Prices. | 45 a.| +. | a KN eg 
denepehbiatedetbial | ame le B ely Divi- =< | Next 'Closng z ame, 3 
Jan. July.. Roe 3 b fy 8 om ot el 2 P ug 'Prices,| dends ‘ge Draw- Name. ae a be 
oe s . eo —-=_ 
Quarter! Yo "a, “red. 1923 | oe ae —_— > 
’ Do for Acct. I 10 6h ae % ee Beietan ts. 9 98100 
Do 1.2h 9, red. 1008 12.221.22:] Bag 49/8 Otago Harbour Board........| .. /101 3 sor_3 | Qty “+ | oo Argentine | Bx "° 
Do ..2) 7, red. 1905 .......... ra 6 | err pont oe ernal a 41 8 "ee ; 23) 78 8¢ 
Do . 8, Local Loans Stk. 1912 3 | 1st peat eer end ae 1921/2108 10 Spi cet, 18 April |Brazilian, ‘63 43) .. -. ++ |French Ren tens 4 
Feb. Ang.. Ants. 1908(Redhea Tel) 13 135/8 | Do et se ce sessseees -...,|198t| 99101 | MarBep) 1 | July | Do legs, os Bi cs 36 *+ | Do do 3/4. 5 
Mar. Sept. Exchequer Bills, Mar.3% par 5sp ort Hlizabeth “Waterworks” .. (108 10 oy y..| } April DoGid.Ln-79 4) §8 90 ++ jItalian, ex.25f 6 933 i 
une Dee.. p June, 24% .-.-+0+-/18P COPE Dore Loui aE _..| 93-6103 6 | JneDec| 1 |*June. 83 79 81 -- |Prassian Con. 4 103 
April Oct. CanadaGov.Inter-.,- 6 Bt Louis City 27.77" /1896. 106 10 | Ja. Jly.| 2 |P.orD.| Do 1886 ....6 | .. .. <2 |UiB.Fund.1801 44 108 § 
(col, Rly., 1903-6) 2 107 9 1 inner Harbour Board Debs. 1914 96 98 on. Oct! i” | *sal seniiieel eat Se wt 
April Oct... Do Rupert's Ld. | ,:3) ‘Wanganui (N.Z ) Harb. Bd... 1906' 92 4 Apl ~ 1 *July |B Ayres, 1870 6 eo oe -- |Virginia...... 6 33 33 
| 2008 soon ce ase 5107 |§ |4 Westport (N.Z.) Harbour Bd.. 1935101 3 |1 |sSam. | Do “sz &'86 6 | 66 7% ++ | Do. oe... 6 | 4044 
April Oct..| Do Bonde toid-) SEL ws pl Oct) >. |sSept | Do 1888... 6 | 68 72 > | DeN.Pnd-i90s6| 
April Oct..' Do Bonds 1913.. 114 16 Allthe above bonds are £100 each, with 5p ty 2 |*Jan. Chilian, 18676 oh es -. | DoNwFnd sae 
ar. Sept.. Egypt. Govt, Gtd. 3%".! 994100: | the following exceptions:—City of Win-| Ja. Tiy. May | Do 1885 .... 4}) 88 90 — 
Feb. Aug.. Turkish Gtd. 4%, 1865..106 8 at 6 % Debentures £500, and New York] Ja. Jly. P.orD.| Do 1886 .... 44) $8 90 
April Oct.. Bank of England Stock 334 36 ‘and St Louis City Bonds £300. Ja. Jly. P.orD.| Do 1887 .... 44/ 88 90 RAILWAYS. 
Wapstarly. . Endiaste xe pe seek 0 | Fb. Aug) 1 Seo eerie B = ¢ Onprnany SHARES AND Stocks. 
b6 0 Stoc e i 1 an '91 es iaapemiaeiae nae 
Feb, “aug... Isle of Man 3} % Debs..| 99 101 COLONIAL & PROVINCIAL arses 1 {Mar’91| Do Redeem. — ——— 
GOVERNMENT SBOURITIES. March, 18956 105 7] Present \Closng 
CORPORATION STOCKS. steele eniaeieiebiiaieenaren JneDec| 1 |Apl.’91 oe n'a hee 6 Amount. Name. Pree 
_____ {United Kingdom.) _ Present Dieidena Name. tom | Op. 70) Not) appld. Coiian i343) 23 6 Saree 
Pr | | en = “sh mt Comteed 1918" 6/33 7 — Caledonian C 
esen oO! +273, edonian Cons......... 115% 
Amount DONDE JOAN. AND 3 ‘gz Closng] ¢£ Ja. wy.) .. |*June| Do Bonds 6/33 7 2,508,027; Do Def. Ord. No.1... Ce aust 
& Prices} 93,200 Apr.& Oct. Brit. Col., 18948 105 7 1898 |CostaRica ‘A’ 6 | 76 80 438,266 Cornwall Mineral st 10 12 
———-—| 150,000 Ja. & July) Do 1907..... ; ¢ (120 6 | Ja. Jiy. 1898 “B”.,..5 | 70 & 8,240,799 East London Cons......., 9 10 
£ 75,000 Ja. & July Brit.Guiana.. 4 |104 6 | Ja. Jly. li 1°64) Dec. |Danubian, ‘67 8 | .. .. 2,642,000 Furness, Con. Ord....... | 88 Si 
16,964,326 Metrop. Con. Stock % | J 480,000 Ap. & Oct., Ona. Dom. Rly 7 Cp. "68. - Ba) oe Rouador wesees | 44:18 | 4,927,920 Glasgow &8.W.Ord.Cons 98100 
6 Oct., 1929" ...... 3} 100 1103204 | 1903 ...... 5 112 14 Do Ld.W'r'nts | 1 3 | 19,572,850|Great Eastern Ord....... | 95 
10,850,000) Do 3 Z Stock*’.°.. 8 aesises 31 15,086,100 My & Nov.) Do 1904-5-6-8 4 107 9 | MayNv “Bus|p'a’ Eeyp t. Unifd. 4 | 98 8} 920,133 'Great North of Scotland .. 
810,400'Com. of Se wers (City 6,913,000 My & Nov.) = Insc. Stk 4 107 » Apl.Oct| Jul y ‘85 Bev. Pref. 6 | 94 43] 8,163,387 Great Northern Con..... ‘ti 12 
of London), 1905. 100 100 2 |2,791, 422 Ja. & July, De, Red. 5% Jne Dec, Pur ‘orDwe DoStateDom 5 |103 4 1,159,275 | DoAf Arecv. no diy. }! 79 81 
2,352,10€ Cor.of Ln. Bds. 94-98 3 ee. ed eee ace 4 '108 10 | ‘Apl.Oct Par| orDwg| DoDaira....4/.... | 1,169,275, Do B\ until67, bopa Bi 167 70 
263,000} Do3 7, Bonds, 1912" 3 100 99101 13,661,714 Ja. & July os ieee. 1910 4 109 11 | Ja. Jly.| 1 June |EntreRios,'866 | 42 7 20,310,000 Great Westn., rd. 169360 
973,400! Do 34% Debentures 100 101 3 499,700 Jne.& Dec, - ee oettae, Ja. Jly.| 1 | June | DoCnt. Rly. 6 | 55 60 2,089,200 Highland, Ord Con. a “| s 6 
3,660,000 Brm’ham Corp. soe" 3} 100 111} 4 |p? 103 5} Ja. Jiy.| 3 May (Greek Inde- 8,284,314 Hull, Barnsley, &c., Shs.) 36 
1,194,899, Do do, 1947*.. 3.100 16 4,600,300 Jne.& Dec. Dodelnes. 8k 3 102 4 _ nce 18795 | .... | 16,740,995 Lancashire & Yorks. Con. 113 14 
870,630 Blackburn Irred. Stk 35100' .. . 692, 692,000 Ja. & July) DoRd.1910-36 4 109 11 | Ja. Jty.| # | June 1881 ....5 | 89 90 2568, 820 Lond., Brighton,&c. Ord, 161 3 
454, 500| Brigtn Cor. Red. 1946* 3) 100 208 9 3,300,000 Ja. & July) De ae red., Ja. Jly.| .- | June | Do 1884 .... 5 | 86 90 2,465,590, Do Pf Dfrecv no div. isl 3 
1,702,012' Bristol Corp. Deb. Stk 35 100 108 10 0-35 . -4 ‘(110 12 | Ja. Jly.| Pur jorDweg Do Monoply.4|7i 2 2,465, 590 Do Df L until6Z%is pdPf£s 155 5} 
800,000 Cardiff Stock, 1935*.. 3 100 108 16 3,256,500 Ja. & July) as oa 1938, 2% 6 | Ja. Jiy. Pur orDwg Guatmala ..4( 44 6 393,395, Do Con, Rights Certs. . Fo ° 
494,419 ¢ re orp. Ired.* 3) 100,110 11 122,300 Apr.& Oct. ‘Cape, 1900.. es 11,257,782 land Chatam & Dov. Arb. 
500,000 Hull Cor. 8tk., 1043* 34 100/108 9 1,366,600 Apr.& Oct. | Dory, drawgs ‘ 104 6 | Ja. Jly.| .- 1896 |Hawalian ..6 {95100} = = = | Stock .............c0005 | 18% 
2,304,460' Leeds Corp. stk. 1927 4 100 115 17 | 626,100 Jne & Dec.! Do 1879...... 6 ‘ 33) Not) appld.' Honduras, '67 10, 9 10 88,047,673 4.) Rie -Western,Cons. 1744 6 
a — a De ia , one x oo a4 ; ny ae se a po ee ‘ ig ; '73, Not| appld. a 1870 ....10/ 910] 11/316,505 Lond.& 8.-Western,Cons, 153 60 
DLs * ne ec, | 0 1917- oe e ee Hun 
7, 741,962 Liver ‘ool G Jorp. Btk* 34 100 secon 2,292,225 Jne & Dec.) Do Insc. 1923 4 (107 v Ja. diy. i ungarian | 4:92 2 1,332, anes ez a ‘Cons. = 


1,196,393 | >. Pe 


Linc. Ord,! 71 
2, 16:,080| D 


& 

3 

Df'rec. no div. PS 13 

25151,080) Do fy until6%ispdPfy| 34 4 
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steel nani nN / 
RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND Stocks BuitisH Posszesions, AMERICAN STOCKS.—Con, _Fossien Rattwars, : 
ER ences l ; 
Present ame | ctosns Present Present lon ent Name. 'Closng : 
Amount. Name. \Prices. an Name, Licens ee Name. Red Prices _-3 |Prices ; 
res mere atrae 
pile Culegogmee 0 ey 4 1 : 1,330,000 Atlantic & Nth.-Westn. * $ chic. Mit,&stPaut “| | 4,870,000 100 Arguitne OF He lZs ey F 
sue 138\ Fornese a lis 2 Gtd. Ist Mt. Bonds .. 6 \115 17 | 1,600,000 La Crs & Dava, 6 1919 100 2 500} 20 Arica and Tacna........ | 36 ' 
oes 460 Glasg. & 8.-West. Gia. 4 aa 3 52,513 Buffalo& L. Huron£é10 sh 123123) 6,680,000) Do Hastings and 90,000, 20 Bahia &S.F.,L., guar. ™% 8 vw ’ 
477,955 Gt. Eastern Rent Chge. 4 6 | 287,600 Do Ist Mt. Peep Des. Sha 3 | Dakota ist Mort. 71910120 2| 13°50 2 | Do Thmbo Be Gr, 6%! 9410 i 
4,966,596 Do Consolidated £124 61 466,158 Do Bonds, 2nd Mort. 6/131 3 | 1,860,000! DoChic.&L.8.1stM 5 1921101 3| 60,000| 8 Bibao R. & Cant. Ri, L| 8 ue i? 
3'044 490 Gt. Northern Perp. Gia’ 6 137 9 378,760 Canada Central ist Mt. : 106 § |26, ,340,000| DoChic.&P.istMt. 6 |1921)107 9 11,250) 20 Brazil Great Southern. . 7h Sa i 
titi Gk Waco em chy ar Ray Cuetanns GU oo) Dy Nr ae lim 9 | Sm Bmgian img Can gy f 
17,291, 288 Do Consolidated Gtd. 5 |157 9 2,644, 700, Dob0 Yr.Lnd.Gt. Bds. 3 34 . 8 | 3,964,000 Do edhe Mize. 6 1914104 6 ahia guar. j 
: 964, , . 6 | xz anei100 {l e6 8 : 
Rguamertapeenined Sethe... a mm a. | 781000, Do Algoma Branch, | “" va | 2088000) Do Chie Bs, ‘4 oslo» [93390103 greek Bee ee ey 
nea v. 1st Mort. .. 40,000; 10 ‘ Eg i 
1 065,860 fieondem, Brighton, Be, | 6 5 165,000 Demerara Orig. Stock.. | 68 61 | 1,528,000|Chicago & Tomah .. 6 1906 114 15 180 09 10) ee a. wo} 7 
16,100,406 London & Nu-W. Gtd... 4 128 115,000 | Do Perpetual Pref. .. 7 |125 20 {18,000,000 Chic, St Lou. & N.O. 6 |1¥6 116 20 | 250,000| 10, Do 2nd Issue........ 13414 i 


12, 000 Emu Bay & Mt. Bischoff 5 = 3 6,000,000 Del. & Hud. ist Mt., 


797,980 Lon. & S.-W. Cons. Gia. 4 126 2,600,000/100' Do 4 % Deb. Stock... 1/103 6 


ors wSer 


























| 
139,000, Do Irred. Deb, Stk. 44) 94 P Division ? 1917/1338 40 i 
083) Ma tBhet. & Lincoln, | enns. Divisio seneng 00 B. A res & Ensenada L. 
Lemos Min icfecnces ain5 {ag RO GAEL onere Hag ec Ue, 4 | ogame) po Me Bukttontl hi Oris hare see He 
ee Do Frele Charge...... 43 127 6.219.794 Do Guaranteed ‘ wy’ shen cseensiDee Mort. Bonds. . 7 |1808)10s seach 100) Dos: % Deb. Stocie :... 108 11 
Met. District, Midland | anc Bei = ig ee : 2 |23,435,000/ Den.& R.G.1Con. Mt. 4 |1 84 5] 179,329/100 B. Ayres Northn., L.,Ord 163 73 i 
Rent Charge ........ 4|....] 3's30'000| Doand do. —e | 5847 1,976,000) Detr,G. H.& Mil. Bds. 6 1918 112 14 | 122,880 100, Do 8 % Preference... .|225 36 
1,260,000) Do Perpetual Gtd.".. 4 105 7 | 7't6s'oss| D. To soeeeee ees = 7} 2,931,500; Do Con. sosteage 1918) 112 14] 154,505:100 Do 6% Mort. Deb. Stic 107 11 
3,299, 121 MidlandCon. Per Rt.Ch. 4 127 9 ’ 95°70! Do a) E dip’ Bas’ +e a 127 25 ee celves BeserenS t.6 1910; 104 8 | 1,000,000 100 B. Ayres & P.7% Pref. yo 4 
6,994,577, Do Guaranteed Pref.. 4127 $1 4,970,575 Do Per. Deb Biock 5 lee 5 | teeneeeGrandRepidebind, 1800 1,312,340 100, Do 7%, Deb. Stock ..., 106 10 
2,444,129 North Brit. Con. No. 1.. 4 122 4] 6'g74'151) Do Fo ym 7 8 00 Ist Mortgage .... 8 116 18 | "604,800 100! Do 6°. Mercedes Exten| * 6 F 
2,600,413 North-Eastn. Cons. . .% LT 9 3733080! Do G.W Per. Deb. 8k. : 10 1,000,000/111. Cen. 1st sa a 1,218,820 100 B, Ayres & R. Ord. Stk. ‘a Pr : 
450,000, Do Stock. & Darl. A... 6 186 7 647300 Do Bond ble 90 6 oa Chic, & Spring. Div. 6 i? $4,894. 10, Do7 % Pref. Shares ..| 13414 } 
1,060,000, Do do Band©.... 618 3] Qi¢'d00 Hamilton a NeW lotMe. 6 (207 “d litesreso| 5° Mort. Bonds.. 8h | 69 91) 43,384) 10 Do Sunchales Ext. Shra| nis 
8,152,747| Do West Hartlepool. 128 8 | 54.000 Manit-ba&N-W.iMt-1983 6 111 18 |'1'700;000|Innt’ & Vine Tot Mt 1 Eo BB aE 
68,500 North Stafford., £20 pd. 6 | =} 1 100,000 Melb. & H. BayUd.Ob.Bds 5103 6 1, oe eos! nd. & Vine. ist Mt. 11900 2s : 2,000,000, 100} Do 4% Deb. Stock ....| 
40,000 8.-Hast (Hid. Ans. 1.06 pd 463:00 Mid. of Can, Btr, 1st Mt. 6 |108 10 | 3900,000| Lehigh Vall Con,Mt. 6 [1923 130 5 | 30%) Pati bet Prete ssl 7 9 
984 300, Do Consolidated Gtd. sb 137" 9} 1, 110%. 500 ue Cons. Mort. Scrip. 5 10; 9 5,000, 000) Long Isld. Gld. Bds. 6 |1931 111 14 | 4,496,690) 100 Vent. Paseentine, L L. . 7%) 83 34 
pil ace taaaiacecaialnd aint 05,600 Mntrl.& Chaplin. Ist & 105 7 120,000,000) Louis. & Nash. Bds. 6 j1930 116 18 | 437,840 10, Do Shares ............ 13 
PREFERENCE SHARES AND STOCKS, WITH 75,000 Montreal & Sorel Ist Mt. 6 | 15 20 1,960,000; Do Snkg. Fd. Bds. 1910 106 8 700,000:100 Do 6% Debenture Stk. 1133" 
Divipenps ConTINGENT ON THE Prorits | 400,000 Nwfndid.1stMt.Ld.Fds. 6 | 65 6° | 5,000,000) Do. Ist Mt. Bonds, 1,360,000! 10’ Cen. Urugy.of M. Videos 100 i 
OF BACH SEPARATES YBAR. 600,000 New Brunswick 1 Mt. 6 111 13 N. Orl. & M. Div.6 | 160 1: 9 = 620,000 100, Do Per. 6% Deb. Stk, . . 139 
i facil + 735,000 Moet. ee |g 3 See po0l praiern s ¢ | 1931 sites e * $60} 30\Cond. @'Eu, L, gtd. 17 «. jie 1 
. x oe ,067, oO one OPIODE . .roccpocccsvers 
asfo.ee Cletenten, Pref. N2.14 d live : -~ a0 Bt Cones OS ‘ 4 : 1,000,000 Memphis ty oa 3 hcaahals P 20,000 asi0 rondo -y Cent. (L.), Pref. | ae / 
eereresesece ». 4 } own Go one ‘os BOND ease caeenesee : 
‘ees oases mooie laoae 383,350 Do Debenture Stock: . 4 | 9100 | 1,382,000 Min&StLou.Gld.Bds.6 121) 92 4 114,133 {| | ‘Do Certs. of Shares 22) «+ +s 
16ts274| Do convertibie -.-.. 4 122 4 |"Sase'to1 Do Perp. Deb, Block 8 125 7 ee eM ta ci 6 1036 tT Te Deena tee L| 904 1 | 
6 22 4 a ae Qe rae ae. 5 | [135 : ual Mort. Bonds .... 5 | 85 90 125,446 } | 16 Dunaburg & Witepek, L. aes ib 
1 Hoolfeternand Migiand "8 |; | "Sy St Maine Barn | | 9 | OE Mae Suan soon | | 8) Dometatered | BE 
"350,000 Do Pref. on. Pref... vere 113 18 400,000 ache, Debenture - § 4. = 8 | 9,628,000) Minn. & N.-Western sen oe 668,000 100! | wast Argentine, L., &, 72 72 5 
1,892,150|Glasgow & 8.-West. .... 4:21 3 650, Main Line L. Deb. 9 ist Mt. Gold Bas. 2 , 75 85 | 350,000,100) Do 6% Debenture Stk.| 98102 
1,555,941| Do Pref, No.2 ...... 4 120 2 660,000 Tas. ain Line L. Deb. 4 | .. .. 130,468,000 Mis. Kan. &Tex.1Mt.4 | 2.,| 79 8 | 95,00 10 Gt. Sth/of Spain7Z,PfShs| 3, 6 
6,038,798 Great East., Con. ee 4 412 4 $22,650 Temiscouata ist Me Di, 8 Sl es 3 8,000,400) Mobiled Birm Ist Mt 6 1927) 20 91 | 16,000) 20.Gt. W. of Brazil, L., 4.7%, 
2,625,000) Do Redmptn Stk.,’86 4 120 2]  719'000 TorontoGrey,& Bruce, Rl 1,000,000 mo eans & Gul a | sone! 306, 250/100 Do 6% Debenture Stk. = 0 
700,000] Do 1881 ............. . 4 2119 21 | or Can. Ber Bds lett 4| 97 2 ‘710,000! Gold Bonds “Mc. 9 |1908 137 32 165,000,100! Do 67% Exten. Deb, Stk. 
1,499,952] Do ie 3 till’93, then.. 4/120 2 187,000 Welletn a ce | i 2 _ a0 few geome Gent. PY 1 — 20 jtmap. tas. Nat. & Nova 
vane Do Hee Cre ?] it 16 of Gan. Bas. 1st Mt. 7 | 98i00 |' NistGon Meds. 7 (1920 135 40 35,000 10 La Sen EGeas? wee .| LOIOE 
1,215,820 { Do with acoruing int. (310 83 108,877 Wellgton ae =a . 3,705,977; Do ist Cons.Mort. | || 020/130 . 370,000| 100! Do 64, Debenture Stik. ie 
12,169, 520 at. Northern, Perp.Prt 4 |125 7 | 490,000 Dor'do Debentures,” 6 |10¢ {33,607,400 Desa eae Met: @ 1900 100 2 na, AE eg aye 8h TY 1 
11,$07 2 ee. | Con. iret, : [185 3 10,974 Wind. & Annap. Pref. s| 14,447,000! NY. Pen.&OhioiMt. 7 {1906 31 2 | 2,954,720\100' Mexican, Limited ....., 41g 3¢ 
2'130,000! Do Pret. Stk., 1882 ‘ 123 6 Shares, £20 paid...... 8 9 13,100,000| Do 2 Mort. Bonds ..'1910) 3 4 | 2,554,100/100; Do Ist Preference 8%. . (e 20 
"530,000 Do 1684 *° \133 5 199,000 Do Debenture Stock : 88 92 |28,784,000) Do 3 Mort. Bonds ..1915 14 24) 1,011,900 100) Do 2nd do 6%.......... | 34 6 
er, * me fg 6 7,283, 000) Norfolk& W.Gen. Mt. |39e8 (123 5 | 2,000,000 100} Do 6% Perp. “Deb. Stic. |135 8 


6,190, 315/L., B., & 8. C.Con. Pref. | ted 
2,172,960] Do 2nd Consolidated 6 (153. 5 


AMERICAN SHARES AND Bonps, 
6,329,974) Lond., Chat. & Dov.Ark 4} 1073 e lg fA Neil die 


229, 400 100) Do and Mortgage 6% . 
60,000! 6 Midland Uruguay yh. , eal ‘34 
1,131,375 100 Do Debenture Stock ..| 60 66 








6,000,000) Norfolk & West. Im 
|" and Ext. Bonds 6 | 6 ‘1934113 15 
3] 1,500,000! Do Adjustmt. Bds, 7 |1924 113 15 




















- 
3 869,532} Do 2nd Preference .. 45, 67 P | \og 

resent \43  Closng 46,370,000 N. Pac, Ist Mt. Bds. 6 1021 is 20 60,000 20 Minas & Rio, L., gtd. 7%! Iau} 

: 18,080, poe poneen S N.-Western 7 = * Amount. | Name. \B.8 Prices|12,9:0,000 Nrthrn. PaciticGen. | i 36,176 20 Namur & Liege fy t the 
i 1,815,836 Do do, 1584 414 6 | | _ 2nd Mortgage .. 6 1933 112 14 | gtd. 14f. p.an. { Belgian} 12 13 
"400,000 London, ‘ilbu tke... 4 116 18 ——|——~| 8,000,000 Do ard Mortgage.. 6 1937 111 13 9,800 20) Dog. 6% pref. (Govint,| 26 8 
1,100,000|Man., Shef.& Lin. Pref. 4 120 2 8H | & 3,858,000 Ohio& Mis.1stGn. Mt. 5 1932 90 6] 138\000. 10 Nitrate Railways in. q 13514) 
1,000,000] Do'1872 é 145 7 67,007 AlabamaG.3.A.6%Pref. 10 | 9 10 |15, 654,000 | Oregn. &Cal.1Mt. Bds 6 /1927) 95100 | 40,000 10. N.-K. of Uruguay, 8 213 
1,080,000 ae 5 144 6 166,60 DoB Osdinary seesee | 10 | 3h 4 | 2,472,000! Panaina Subsy. Bds. 6 1910 98 luz 6,966 20 N.-W. of Uruguay, Che v 
1,600,000 Do 1876 oe as 6 160,000 Ala., N. O. Texas, &c.) 3,000,000 Pen.Con.Sk. Fd. Mt. 6 |1006 117 20 | 668,960 100! Do 6% Ist Pref, &c. | 0b bu 
1,000, 000) Do convertible, 79 .. 5 14l 3 Tel.......... -| 10] 1, 2 | 9,900,000) | Do 4) Gold Bonds 4 1913 109 11 | 950,179 100) Do 6% and Preference| 23 33 
1,380, ‘900! Do convertible,'8L .. 6 138 40 260,000 Do B Deferred .. 4 4]15,717,000 Pennsyl. Co. Ist Mt. 4) 1921 107 9 | 359,500 100! Do 6% Deb, Stock, &e.| tuo 4 
2,502,035| Metropolitan ...” 1.4 19 at 8 3 | 2,400,000 Pitts. Cleveland and 44,507. 20 Ottoman (Smyr.to Aldin)| 1:2ivg 
250,000 Do Irred. 1884. 4117 39 |! 563,200 Central of New Jersey 408 | ie 22 Yoledo Gold Bds,. 6 |1922'109 11 44,000 29 Palermo. Mars.&'Trapani| 11,14 
200,000 Do do 1887........ 4 114 16 [58,000,000 Central Pacitic . . 7,000,000 St Joseph and Grud. 173,410 100' Porto Alegre. &c. Deb. 8t.| 4 8 
1,500,000/Met. District..." 6 | 65 7 {39,680,361 Chic. Mil. and St. Paui 100 | sie | Island ist Mort... 6 1926, 86 96 | 72,843 2» Provl. Orel-Vitbuk gtd.64) 20, 2 
24,209,511|Midiand Con. Per. Pref. 4 |125 21,596,000 Do 7 % Preferred... 100 | us “ 1,084,000|StLouis&San. Fran. | 241,968 1y Quebrada Ry. L.& Cpr. L! 1 2 


11,247,035 Cleve.& Pittsbg.Gar.7% 50 Ist Mt., Miss. &W. 6 1919 110 20 


| 400, 000 100 | Do 6% Deb Stock | 86 OL 
38,000,000 Den.& RioGnd,Cm. Stk. 100 ihe 3) 5,166,500 =Do ond Mt.,B eS 6 1906 107 12 


3,860,198)North Brit. Con. No, 2 4 |121 1,200,000 109 Recife& Sau Fran. L aid. 87 " 


2,422,485) Do E.&G. Pref .... (133 








7 
7 
3 
4 
23,650,000 Do 5 % Preference .. 199 | 6¥ 60 |16,675,000 St Louis, Ark., aud 73,433 zo Kiga and Dunaburg ....) ui} 
9390 om po wan § se _* o ieee : 27,500,000 East Tenn., Virg., &., Texas ist Mort... 6 1996 .. 39,810 19 Royal Sardinian ........ weld 
ete ae Gee nae 1875 4h. | Com. Stock ...... 100 7 9 | 6,000,000 St Louis Bdg. 1st Mt. 7 |1928 1x8 32 69,715 1 _ Do Preference ........ | iidias 
607,800] Do Convt. Pf.8tk.1879 6 \144 6 |'3 500,000 Do 2nd Pref. Stock... ., | 15 17 |12,100,000 st Paul, Minn, ,and 92,000, 6 Royal Swedish.... ..... .. 
637,442} Do do 4 | 40,000,000 Diinole, Central -,..... 100 | #6 97 ) Mani.'Cons. Mort. 441933100 5 | 38,000) 4 Do Preference ......- -| 46 
1,045,000| Do Con. Pf. rd. Ag., 90 | ** ** 110,000,000 | Do 4% Led. Line Stk. 100 | 94 6 133,332,500 South Pacific Ist Mt. 6 1905 112 14 
1,181,250|N. Eastrn(Blyth & - : 1124 “@ | 49,466,600 Lake Shore, &c. ...... 100 {112§134]21,049,000, Texas& Pac. IstMort. 6 |2000 96 2 29,857 29 Sambre and Meuse......| 10}11 
10,727 080 Do New Pref.’ "6. i I h25 7 {32,148,300 Louisville & Nashville 100 | 742 63 27,229,000 Union PaciticistMt. 6 on 109 11 19,991 19 §©Do 64% % Preference . 12613 
700,000|North London 44% (max. 5) 145 7 {38,500,000 000 Mexican Central, Lim.,| 5,317,000 Do Coll. Trst Bds. 6 | -- 100 3} 100,000 99 San Paulo(iraz.)L. 48.7% “6 
250,000 Do 1875 44,130 2 Com. Stock .. ... (100 | 21 3 1,823,000 Vicksb'rg,Shrevept, 760,000! 109 = Do 64% Debenture Stk,|Luu 6 
971,000 North emaeeraned aroe* 6 151 3 |#6,405,000 Missouri, Kan.  igenny i 12 13 &e., Pr ior LienGold 19,687: 99 Smyrua & Cassaba, L. ..| i 16 
360,000] Do 1873 44,133 6 39, 428,300 New York Cen. div. pa Dasa ace ad . 6 1915 108 6 6,260| 29 Do7% Preterence...... 6. 
967.440 MRSMOAY, «5 o> ciceven Z ‘115 17 in London 43 1 = ‘| 100 i104) Se} 3, 000,000" Ween: GoldBds, 4 «. 10 2 741,497) 299 South Austrian ........! Me lk 
360,000 Somerees "Dorset | 77,896,200 New Yk.Lk. Erie Wat, ao 18)19 | 1,600 000 Wheeling&Lake Erie | 3) 00) 29 BS. Brailes, a ¢ Sul7Z 8h) 13 is 
. ath Ext Ord. otk 3 8,536,000 Do6% Preferred ....; 90 | 61 53 IstMort.(Wheeling 917,807 1009 Do 6% Irred. Deb. Stk.| 95 9 
2,172,680'8. aor Con Pref 4 137 “g |38+113,982 New York, Out.ac. 100 s7gls | Div.) Gold Bonds 6 | -- | 99101 | 823,832 100 Swedish Cent.,L., DebSk| #0 2 
2,640,820 Do Preference "5 1153 8 31,600,000 Norfolk & Westn. Pref. 109 | 54 6 | 216,098: 1090 = Do 67 Preference ....| 25 7 
431,000) Do Vest. Comps’. Stk. 4 [122 4 19,000,000 Nthn Pacific Com. Stk. 1100 27 Qu $5,200| 6 Taital, L., Ordiuary «...| 3} th 
1,906,718 Taff Vale Pref. Stock . * 4 M7 19 37,488,618 Do Preferred Stock.. 109 | 725 3} SreeunG Bonps,&c. | 86,757) 68 West F 


land wes REE of lant na 


20,000,000 Ohio & Missip., Comn. se | 1egt7; 14,000, 10, Do 64 % Preference....| 12913 




















Inpian Raitwars. wf ae a 6 4, Preterred.. «+100 | a 83 1,436,700 Als..N 0, Tex. .&e. Db.6 Lomt, = ‘ 
ete —-- een ennsylVanla ........ 4 | 62) 000 do 2nd Debens. .. 6 1% emp eneETT - 
% 39,480,361 ce h. & Reading. 15 63} 1,791,800) Allegheny Val. guar. 7 Av10 126 8|  Forsion Raitwar Oxcioations. «i 
2,022,020 Bengal & N. West, Ltd. 105 8 |19,714,285 ar jayne & Chic. | 60 | 306,200 Atlantic ist Lesd. Ln. | 
17,708 Do £10 Shares £9 paid —.. .. Gud. by Penns. ../190 153 6 Rt. Trst..44Mt.Db.4) .. | #0 2) g! |Closng 
100,010 Bengal Central, L., Gtd. 3}, 10,500,000 Bt. Louis & ‘San Franc. 00 | 30 5 713,800, Baltimore & Ohio .. 6 1895 19 7; 8 Name, Prices. 
+ th net earn. £5 pd | 6% 53)10,000,000 Do znd Preferred ..\100 | 55 00 | 1,921,800) Do ........-005 .. 6 woe A12 14 a 
3,000,000 Bengal Nagpur, L., Gtd) ¢ 1y7 19 | 2,490,000 StLou. Bag. 6/ 1stPref.'109 107 9 | 1,900,000) Do .....+...... ~.6 1910 119 2h 
+} surplus profit. . } 3,000,000 Do 3%, zud Pref. Stk. 100 | 62 4) 1,476,400) Jo 1887 .......... & |ivz7)105 7 % | 
7,560,300 Bom., Baroda, &c. Gtd. 6 188 90 | 1,250,000 Tun. Kail. of 8t Lou. 64100 108 8 ROA PO DO. cncccacstatide 44 1933 Lut 6 | 100 Alagoas Debs., red. 1913..... 04 101 

41,914 Eastern Bengal A. Ann. | 25 6 /iv,s63,500 Union Pacific ........ 100 | 459 64) 875,970\ Chic. &Altn.Con. Mt. 6 1903 115 20 | 100 | Brazil Go, Suuthern Meenas” 

74,936 Do “ B” Annuities .. 284: 94./20,000,000 Wabash, &c., Com..... \100 | lv li 760,900 Chic. M&st Paull M.7 1902121 3 + ODOMONNED si6 ciicasaceses® 6'93 6 
348,666 Do Debenture Stock... 4 122 6 |20,000,000 Do, Preference .... 109 | 18 lv 0,000: Cleve., Couumb., &c. 7 |1914 125 32 | 100 Brazilian Limp. Cen. Bahia, L. 6 Be - 
226,637 East Indian Ann A.1963 | 2 6 { 359,400 Kastn. Rly. o f Mass.6 1906.11/ 22 | 100 Campos and Caraugois, gtd... 64! 06 7 
624,900, Do Annuity B....... ‘ 23 8 760,000, Tilinoia Cen. Hs wees i903 106 8 |} 400 Charkow-Krementachug ....6).. .. 
; 6,660,000, Do Def. Ann. Cap.Gtd | Curasxcy Borps. | —— DO c.ccceveseeeee 6 1890145 10 | 100 Conde d’Ku Debentures...... 5s) 85 vt 
j ‘1+ sth surplusprofit (118 2% Z, Red , epee ee 6 1906105 10°| 190 ‘Costa Rica Ist Mort. Debs... 6 103 6 
1,435,650 Do Irred Deb. Bik 44130 4 | 1,750,000 Alab., Gt. Sth. 1 Mt. 6” }1998 116 19 é3s'e00) Lehigh Val. coe 6 jseur 1044 6/100 Donna Ther. Chrstna., L..... st 63 72 

000,000 G. Indian bedea. ‘Gia. 6 174 6 | 1,000,000 Albany&susye.1 Mt. 7 j1906 119 22 398,385 Louis. & Nash. M. C. 20 Eastern of France............ 17}i7} 

2,701,450, Do Deventure Stk. .. 4 122 6 [129 4u3000/Atchsn.Top..San.Fe | | Oe ..6 |1902) ‘110 123 }100 Havana Kail, ist Mort Bonds ; 
8,000,000 Ind. Mid. L Gen, Mt, Gld. Bds 4 1980 79 80 700,000, Meni. &Ohio, IstMt.7 1901 115 20 | 409 Imp. Bras. Nat. & Nova Crus 54 85 90 


76,000,000' Deo Inc. Mrt. Bds. & 800,000'N. York & Can. Bds. 6 (1904116 17 | 60 Leopoldiua (Brazil) 


Gtd. 4% 
++ sr protite } 4 juz 19 19sy, 45 4 


| 44 surplus protites* |"!7 29 |g 900,0001 do inc. Mrt. Bds. & \igay 43 4| 800,000\N. York & Can. Bds. 6 1904116 17 | 60 Leopoldiua (Bragil)........ «2 6 | 4 61 
8,757,670 Madras eececceeee & 152 4 |10,000,000 Balt. Bubiowsd. Bae. 6 1925)108 lv | 2,000,000 New York Cent. Mt. 6 (1903) 119 21 | 100 | Do Sterling Debs., 1924.,.. 5 | 84 02 
999,960 Do do ....... . 2... 4$14l 5 (10,100,000| DoCons. Mt. Bds & |+gag 111 13 |g9,000,000,N, York Pen.& Ohio | 100 Macahé & Campos, Deke * 51 st w 
600 000 SSE” Sieg ai aig 44 132 6 |10,667,000/ Balt.& OS W ist Mort 44 1990.98 100 Prior Lien Bonds. 6 1396 103 6& | 100 ‘Matanzas and Dabautila.. abides : lw . 


al 3,000,000) Balt, & Put. (Main) 6 |1911/116 29 
| Debenture Stock .... 4 100 2 | 1,600,000) Do (Tunnel). popes - 6 \1911) ee 
yn Rohilkund & Kumaon is 112 16 | v.500,000| Burl. C. Rapids, &c. 5 1906) ve 3 
71,097 Scinde,/’un.@Del.“ A.”An.| 25 6 13,923,001 \Can., Southrn., iMt.6 | '1908|/107 9 
900,264 Do “'B” Annuities .. || 28 9 |23,143,000) Cen. of N. Jersey 
425,000: gouth Indian Gta. .... 44130 4 n. M e 112 16 


424,600 erehtees.S Con, Mt. 6 (1904 195 10 | 190 | Minas and Kio Debs. ...... 67 

669,800 Panama Gen. Mort. 7 1697 194 6 | 100 |Mogyana (Brazil) Deb. Bonds ; ~ $ 
2,781,600 iypearty. Gen. Mrt.6 1910 124 6 | 400 Moscow-Jarosiaw, gtd. .. + 
4,693,800) Con.8k. Fd. Mt. 6 (1906 118 40 | 149 Nassjo-Oscarshamu, A and B $ Fi a 
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(Continued from paye 389.) [ passing in Straits at £99 2s 6d to £90 7s 6d cash ; three months at ||‘ 
6x steamer sold at 203 6d to 208 9d; broken, 188; loose, 14s 6d to the latter price. At the publi: sales ia Holland Banca averaged 
158 6d. 2,269 boxes cutch half sold at 2is to 248 6d. Flag B.B., | 548 fl, equal to £91 5s. Speculative prices of cope: are also better, : 
6d ; low and spurious, 48 9d to 9s. | with some increase of business; G.M.B. sold uv to £52 5%; three 
CHEMICALS.—The markets have been steady, with few changes | months, £52 7s 6d, or nearly £1ab »velast Friday's quotation. Prices 
during the week. Ammonia sulphate, £11 7s 6d to £11 10s. Sodas | are low compared with former years at same daw. Spanish lead, 
m; eoda crystals, 62s 6d. Cream tartar, the stock being small, | after a further decline, now shows som teadeucy to improvement. 
advanced. Fine is now worth 99s, German quinine, Silesian spelter is rather easier to buy than lass week. Pig-iron 
by auction, yesterday eold at 9fd to 10jd. . English, Whiffin’s make | in Glasgow has rangod from 433 39d w 448 lid, the lowest price 
is 14d per ounce. he market is unsettled. Bleaching powder, | being to-day, when a moderate busin sss done. Thestock in store 
£7 10s. Chlorate potash firm. Citric acid closes better. Tartaric | wa. computed at latest returns 536,090 tons, or 3,436 tons less 
slow. English at is 3d. than in the previois week. Farnices ia blast 30. Manufactured 


METALS.-—-The market shows some recovery from nen os iron remains nearly as bafore. Kothszhild’s price of quicksilver 
of last week. Yesterday tin was active, with a good ness | isnow £8 5e. s 
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Closing Prices on the Metal Exchange To-day. 


Straits Tin. Copper G.M.B. Spelter. Pig 
Per Ton. Per Ton. Per Ton, Per Ton. 
£90 2364 £9053 ... £52 23 6d a £23 53 438 4d 


LINSEED. —The prices of Calcutta on the spot or due have been 
rather higher, viz., 438 6d ex ship, 44s to 44s 6d ex warehouse. Feb- 
ruary shipment quoted 43s to 3d. Later months easier to buy, 
with rather large supplies afloat. All March sold at 41s 9d to 42s. 
April to June, 408 6d to 41s 3d. In Hull 45s paid for seed in 
warehouse. Bombay, March shipment, 43s. In Hull sales at 
43s 14d to 43s 3d. For March-April shipments, 43s 9d paid for April 
and June, Amsterdam. 

OILs.—No change has transpired in olive, and sales have been 
small, with a firm market. Cocoa-nut may be quoted better. 
Ceylon advanced to £29, to arrive, May-August, steamer, £27 10s, c.f 
andi. Cochin has sold to some extent at £27 to £27 5s for ship- 
ment up to July, cif. terms. Linseed, which advanced during 
the week, is now rather quiet, closing £22 10s to £22 12s Gd; May 
to August, £23; last four months, £22 53. English brown ra 
rather hardening, with a firm market, and small supply. On the 
spot, £28 10s ; forward, the same ; last four months, £29 10s to £30 
per ton. 

PETROLEUM OIL.—There has not been any change in the market, 
which is now rather quiet. 


THE ECONOMIST. 


aes ate | three months, 29s 6d ; last four, 293 3d. 


American, 58¢ to 57d; last four 
months, 5gd to 5Zd ; Russian, 47d to 54d, and 5d to 5}d respectively. 








[March 21, 1891. 





TURPENTINE.—American firmer, at 293 6d to 293 9d ; nex*® 


TALLOW.—Prices firm during the week. The supply at to-day’s 
public sales will be unusually small. 

TOBACCO.—There has been rather more inquiry during the past 
week, and buyers have been tempted by the present low prices to 
operate in American growths, but up to the present transactions 
have not been upon a large scale. Not much demand has been 
experienced for substitutes. 


POSTSCRIPT. Friday Evening, 


SUGAR.—The public sales have been small, viz., 2,164 bags 123 
barrels West India, which part sold at 18s 3d to 19s 3d for crystal- 
lised sorts ; brown Muscovado kinds brought 13s to 14s 3d. 

COFFEE.—At auction, 127 casks 46 barrels 20 bags Ceylon went 
at irregular rates. 1,014 bags East India included several parcels 

le and grey qualities. 134 half-bales, part sold at 105s fer mixed 

ong berry. 51 bags Jamaica, low mixed, 82s 6d to 83s. 1,423 
bags Foreign descriptions went at previous quotations. 

RICE.—A steamer cargo of Bassein, 2,100 tons sold, November, 
at 7s, Liverpool quay terms. 

SPICES.—The market more quiet. 

SHELLAC.—No sales reported. 

TALLOW.—At auction 200 casks Australian went at 1s advance 
on last Friday’s rates. Home melted raised to 27s 9d per cwt. 








The Lists will be opened on MONDAY, the 23rd day of MARCH, and close on or before WEDNESDAY, 
the 25th day of MARCH, 1801. 





THE PERUVIAN COTTON MANUFACTURING 


COMPANY, 


LIMITED. 


(INCORPORATED UNDER THE COMPANIES ACTS, 1862 to 1890.) 





SHARE CAPITAL 


Divided as follows: 


£130,500, 


26,000 Ten per Cent. Cumulative Preference 


Shares of £5 each, and 500 Ordinary Shares of £1 each. 





The Preference Shares will be entitled to a Cumulative Preferential Dividend of Ten per Cent. per annum on the amounts 


paid up thereon, and to priority as to Capital, over the Ordinary Shares. 


Any surplus profits will be divided into 
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moieties, the Preference Shares taking one moiety, and the Ordinary Shares the other moiety. 


The Peruvian Corporation, Limited, 66 Old Broad Street, E.C., invite Subscriptions for the 
First Issue of 12,000 Preference Shares of £5 each, payable as follows: £1 per Share on 
Application, £1 on Allotment, £1 on Ist May, £1 on Ist June, and £1 on Ist July, 189). 








DIRECTORS. | These documents, which can be inspected at the offices of the Company, justify 


H. W. Isaacson, Esq., 34 Clement's lane, London, E.C., late of Messrs Bates, Very favourable anticipations regarding the lucrative character of the business. 
Stokes, and Uo., Lima. Mr Wilks, acting under the iostructions of the Peruvian Exploration Syndicate, 
Alfred Naylor, Esq., Dane End, Ware, Herts , late of Messrs Gibbs and Co., | Limited, and certain other gentlemen, has also made an exhaustive and highly 
Valparaiso. satisfactory report upon the Vitarve Mill itself, a copy of which accompanies this 
Edwara Lembcke, Esq., Winchester House, London, E.C.; and of Lima. Prospectus. The data therein contained indicate that a profit of at least £12,000 
» Lidderdale, Esq,, 6 Old Broad street, Director of the Peruvian Cor- | Pet #anum, may fairly be estimated to result from the remodelling of the factory. 
poration, Limited. i and eee oe alterations referred to, estimated to cost £20,000, 

og . ve been approved under the advice of Mr Joseph Stott, of Oloham. 

Bankers in London— Messrs Robarts, Lubbock, and Co., Lombard The cons‘deration to be paid by the Company tor the Vitarte property, is £80,000 


street, EC. iis 
- og , : in cash (being the amount actually expended by the vendors to the Company), 
Bankers in Lima—The London Bank of M:xico and South America (Limited). | a1, annuity at the rate of £40 per : to one, Carlos Lopez- Aldana, now aged 


Agents in Peru-— Messrs Grace Brothers ard Co., Lima. | about 60 years, during the remainder of his life, and 500 £1 fully paid up Ordinary 
Solicitors for the Company—Mersrs Ingledew, Ince, and Colt, St Bene’t | Snares of the Company, such shares being the said Vendors’ only profit. 
Chambers, Fenchurch street, E.C. | ey | amma erg 7 underwriting commission has been or 7 a. mete 
licito: for the | mpany. e usual expenses relating to the formation and registratio’ 
So. rs rr, ee ee Smiles | he Campane, ms transfer of the property, and the present issue of its capital will 
: tne by the Company. i 
ene at Tudor, Esq. The following Contracts for the acquisition of the various interests in the Vitarte 
ces-—144 Leadenhali street, E.C. Ts hs ae a purposes have been entered into—viz.: (Limited), 
i‘ 6th April, 1°90. The Peruvian Exploration Syndicate (Limi 
PROSPECTUS. Ste i art Wi ther 
,, This Company has been formed to carry on Cotton Spinning and Weaving io ar (2) 20th Sees tek eer eiiieens Uikees ai ae Se n 5 
oe - — ee saat eaatlik . vy iene the | Wilks of the other part: (3 ) 21st June, 1890. M. Wilks of the one part and Senor 
The demand for the protuction of the Vitarte Mill having always been in | 
t 


| aoe omen py of the other part ; (4.) 21st June, 189). Senores Don Carlos 
, » rancisco n Jorge, puri - e one 
excess of its manufacturing capacity, the Directors of this cg on) feel confitent | M. Wilks of the amis "in Slot Jans, 1a00. u Wilks of the .one 
that the business may be very profitably extended, and they therefore make pro- | part and Don Jo-é Naranjo of the other part; (6.) 23rd June, 1890. Don 
vision to add the lavest improvements to the existing machinery, as well as to | amane Lopez-Aldana and M. Wilks; (7.) 14th June, 1890. .M. Wilks and Don 
increase the mill property hereafter, if advisable. A duty of 40 per cent ad Carlos Lopez-Aldana: (8.) 3lst day of "December 189J. Duncan Stewart of the 
— is ae upon imported goods, which ensures a great advantage to local first part, The Peruvian Exploration Syndicate, Limited, of the second part, Alex- 
—_ re. ti ineetaittie dtnaiai | ander Ravenscroft Robertson of the third part, and Matthew Wiiks of the fourth 
ai po _ Lae - rest is, that the home-made gods compete most success- | rt; (9.) Sth January, 1891. The Peruvian Exploration Syndicate, Limited, M. 
y wi mpo goods, the quality being greatly preferred by the native | Wilks, and Alexander Raven:croft Robertson of the one part and this Company of 
consumers. Attempts have frequently been made to imitate the Vitarte produc- | the other part; (10.) 23rd January, 1331. This Company of the oue part and 
yes, Mere re latter have invariably commanded the market to the extent to which | Matchew Wilkes of the other part ;(1L.) 19th January, 1391. This Company ot 
m = = ee. , | the one part and Grace Brothers and Co. of the other part. 
eru has long been known as a cotton growing and exportiog country,the © The above Contracts, together with the original Keports and Specifications 


staple being freely used in European markets | before mentioned, and 8 i 
; P i oduced at Vitarte, 
The success which has attended the establishment of Mills in the neighbourhood — the Memorandum and qaalinen kaoataien. pny oh om | at the O 


of the raw materials, such, for instance, as those for cotton and jute in India, tne Cor y 
lenient ee sound basis of this undertaking. The gross amount | ao ; i vi i Limited, ia 
at tethen queae oneal bell Gee Mee ae te gro ~~ . | Arrangements have been made with the Peruvian Corporation, 


reepect of the present i-sue of Capital and various trade contracts have also a 
| entered into. ve may constitute contracts within the meaning of Section ® 

the Companies Act, 1867, and applications for Shares will unly be received subjees 
to the condition that applicants waive in respect of such arrangements 
contracts any further compliance with such Section. 


Trade Returns to have averaged 32,000,000 yards annum for th 

— oe that .here is an ample field ee the dovelagment ot ~— a“ 
The Vitarte Mill is situated near toa station on the Central Railway, seven miles 

from Lima. Ite site is freehold, and it is surrounded by cotton fields, witha | If no allotment is made depo ed without deduction, and if 

peananpey e —_ as largely available for motive power. It is esti- | a less number of Shares than is ete for is allowed, the surplus paid on 8PP 

oe os 5 500 O00 ronda as machinery isin full work the output can | cation will be appropriated towards the amount payable on ailotment. 

sada seman ,500,000 yards, for which it is apparent that there is a ready | os aegmon ce ames must be made on the form anoey wnying Coe tae 

and. ; us, forw to the Peruvian Corporation, Lunt 
nee. weeny ey hayden pane Wilks, of Manchester, an expert, relating Seanen of the Company, with a deposit ot £1 oer Gnave. the 
pas' y rrent operations of this mill, and its future capabili- and Forms of Application can be obtained at the offices of 
ties after the improvements and modernisation of its machinery, aa well as of the — 
prospects of the cetton industry in Peru, have been submitted to the directors. March, 189 


Gonapane of the Peruvian Corporation, Limited, and of the Company's 
eru e 
London, 2lst 1. oo ; 
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March 21, 1891. ] 


HONGKONG AND SHANGHAI 
BANKING CORPORATION. 


FIFTY-FIRST REPORT of the Court of Directors to 
the Ordinary Half-Yearly General Meeting of Share- 
holders, held at the City Hall, Hongkong, on Saturday, 
the 28th February, 1891. 
To the Proprietors of the Hongkong and Shanghai 
Banking Corporation. 

Gentlemen,—The Directors have now to submit to 
you a General Statement of the affairs of the Bank, and 
Balance-Sheet for the Half-year ending 3lst December, 
1890. 

The net profits for that period, including $148,802.94 
balance brought forward from last account, after 
paying all charges, deducting interest paid and due, 
and making provision for bad and doubtful accounts, 
amount to $1,715,743.39, of which, after taking out 
remuneration to Directors, there remains for appro- 
priation $1,705,743.39. 

From this sum the Directors recommend the pay- 
ment of a Dividend of One Pound and Ten Shillings 
per Share on the O:d Shares, and Eleven Shillings and 
‘Three Pence per Share on the New Shares, which at 
4s 6d will absorb $450,000, and a Bonus of Une Pound 
and Ten Shiilings per Share on the Old Shares, and 
Eleven Shillings and Three Pence per Share on the 
New Shares, which will absorb $450,000. 

The difference in Exchange between 4s 6d, the rate 
at which the Dividend and Bonus are declared, and 
3s 5d, the rate of the day, amounts to $285,385.85. 

They recommend transferring $300,000 to the credit 
of Reserve Fund, which with instalments of Premium 
on New Shares, $1,706,596.31, will then stand at 
$6,806,596 31. 

They also recommend writing off Bank Premises 
Account the sum of $100,000. 

The Balance, $120,377.54, to be carried to New 
Profit and Loss Account. 

DIRECTORS. 

Mr J. S. Moses has been appointed Chairman for the 
year 1891, and Mr St. C. Michaeisen, Deputy-Chair- 
man, The Honourable A. P, MacEwen having resigned 
0a leaving the Colony, the Directors have invited Mr 
C.J. Holliday to join the Board; his appointment 
requires confirmation at this Meeting. 

Mr W. H. Forves, Mr H. L. Dairymple, and Mr 
J.S. Moses retire in rotation, and being eligible for 
re-election offer themselves accordingly. 

Mr F. De bovis was appointed Acting Chief Manager 
on 1st January, 1891. MrT. Jackson returned to the 
London Ottice by the Mail of the 5th February, 1891. 

Avpitors.—The Accounts have been audited by the 
Hon. Phineas Ryrie and Mr Fullarton Henderson, 

' H.L. DALKYMPLE, Chairman, 

Hongkong, 6th February, 1891. 


ABSTRACT OF ASSETS AND _ LIABILITIES, 
HONGKONG AND SHANGHAI BANKING COR- 
PORATION, 31st December, 1890. 


LIALILITIES. 

Paid-up capital ............ 7,500,000.00 

Instalment received on 
new shares ..... ......... 1,796,677.07 

—-—————__ 9,296,677.07 

Reserve Fund ............... 4,800,000.00 
Instalments of premium 


received On new shares = 1,706,596.81 


rae — ———s 6,506,596 31 
Marine insurance account ........0.00...6 ° 250,000.00 
Notes in circulation ...... 6,128,962.01 
IIR « sinnitsnnecat pees 103,112,435 


: —————— _ 109,301,476.86 
Bills payable (including drafts on 

London bankers and short sight draw- 

ings on London Office against bills 

receivable and bullion shipments)....... 22,615,983.60 
Profit and Loss ACCOUNL....ccccccccsseseeees 1 715,743.39 


149,686,476.73 


3 
Pa tibitisit as cn tescensiniecasanxtinsesecnstisee + 24,097,469.78 
Investments, viz :— 
£100,000 23 % Consols. 
£150,000 3 |, Indian Govt. Sterling Loan. 
The above lodged with the 
Bank of England as a 
Special Lonuon Reserve $1,390,243. 90 
Rs. 8,575,000 Indian 4°; 
Gevernment Loan ....., $3,839,380.42 





5,229,624°32 
Bills discounted, loans, and credits...... 61,229,770.00 
Bills receivable ...........cccsessesecsesssevces 57,915,445.40 
Bank premises .........06 csscsssosessce coovee —-1,103,941.07 
PORE TROON, 0. crsecccsovensenseene 110,226.16 








149,686,476.73 
Prorit aNp Loss Account, HONGKONG AND SUANGHAI 
BankKING Corporation, 31st December, 1s9v. 


R. 
To Amounts Written off: $ 
Remuneration to Directors ............ 10,000.00 
To Dividend Account : 
£1 10s per share on 
60,000 shares = £90,000 $ 
I os chbnseiistebtebees 400,000.00 
Proportion of dividend 
On ist and 2nd Calls 
on 20,000 New Shares 
at 11/3= £11,250 at4/6 
Bonus of £1 10s per share 
on 6),000 shares = 
£90,000 at 4s 6d......... 400,000.00 
Proportion of Bonus on 
lst and 2nd Calis on 
20,000 New Shares at 
11/8= £11,250 at 4/6... 


To Dividend Adjustment Account : 
ifference in exchange between 4s 6d, 
the rate at which the dividend and 
bonus are declared, and 3s 5d, 


50,000.00 


50,000 00 
—— 907,000.00 





the current rate of the day ......... 285 365.85 
To Reserve Fund .......:0c00cceeeeseseeeeeees 300,000.00 
To Bank Premises............-.e.0osce-+-s0eees 100,000 00 
To Balance carried forward to next half-year 120,377.54 





1,915,743.39 





THE ECONOMIST. 


Cr. 
By Balance of undiviied profits, 30th 





Ns ST uricsncs \icausgrceccasiticecsaines 148,302.94 
By Amount of net profits for the six 
months ending 3ist Dec., 1890, 
after deducting all expenses and 
interest paid and due... ..............  1,567,440.45 
1,715,743.39 
Dr. RESERVE Funp. £ 
To Balance on 31st December, 1890......  6,806,596.31 
6,806,596.31 
Cr. 3 
TA SERN... .ncces <0 estennsngeiseenaniaeiienenn., .. AOS 
By Instalments of premium received 
TRO TI xn csspeaes ccenucsnncs satis 1,706,596.31 
By Amount transferred from Profit 
SUE ROD DOE ctssvancnstecaunnnvsanin 300,000.00 
6,806,596.31 


T. JACKSON, Chief Manager. 
A. W. MAITLAND, Chief Accountant. 
H. L, DALRYMPLE, 

; Directors. 


J. S. MOSES, 
J. J. KESWICK 
We have compared the above Statement with the 

Books, Vouchers, and Securities at the Head Office, 
and with the returns from the various Branches and 
agencies, and have — the same to be correct. 

P. RYRIE, : 

F. HENDERSON, f Auditors. 
Hongkong, 6th February, 1891. 


COLONY OF VICTORIA. 


[ETROPOLITAN GAS COMPANY 
1 OF MELBOURNE. 

LOAN OF £100,0v0. 
In 44 per cent. Debentures redeemable Ist October, 


Issued under authority of ‘‘The Metropolitan Gas 
Company’s Act, 1878,” of the Legislature of tne 
Colony of Victoria. 

Minimum price of Issue, £125 per cent. 

Interest Payable in London 1st April and 1st October. 


The Commercial Bank of Australia (Limited), 
having purchased the Debentures, now invite 
Tenders for the above Loan of £100,000. 

The Debentures are in sums of £100 each, bearing 
interest at 44 per cent. per annum, commencing from 
Ist April next, with coupons attached, payable on Ist 
April and lst Octoberin each year, at the Commercial 
Bank of Australia (Limited), in London, where also 
the principal will be payable on Ist October, 1918. 
The first coupon is payable on 1st October next. 

The Company is empowered, by the Act above 
mentioned, to borrow on Debentures any sum not 
exceeding the amount of its paid-up Capital, the same 
being charged and secured upon the undertaking, 
rates, and other revenues of the Company. 

The authorised Capital of the Company is £1,000,000 
of which £757,210 has been issued and paid up in 
full. 

‘Ihe Debenture Debt, including the present issue, 
is £757,000. 

The gross Revenue of the Company shows a steady 
increase, as will be seen from the following figures :— 

x £ 





1884.. ......... 339,952 1887.. seo. 464,337 

BBBG...caseasses $74,025 1888......00008 528,571 

1886...... 000008 420,561 1889 ........... 542,531 
1890 £551,980, 


The dividends paid by the Company on its Ordinary 
Stock have risen steadiiy from 8 percent. per annum 
to 21} per cent., the latter being the rate declared for 
the last year. 

in adaition to the above pay ments, large amounts 
have from tim? to time been expeoded out of the 
profits, in extending and improving the properties of 
the Company, besides accumulating a suostantial 
Reserve Fund. 

Tenders will be received at the Commercial Bank 
of Australia, Limited, 1 Bishopsgate street Within, 
until two o'clock on Tuesday, 2ith instant, where 
and when they wiil be opened in the presence of such 
of the applicants as may attend. 

The Debentures wili be allotted to the highest 
bidders, but no Tender will be accepted at less than 
£105 for each £100 Debenture. 

Tenders at a price including a fraction of a shilling 
other than sixpence will not be preferentially 
accepted, and should the equivalent tenders exceed 
the amount to be allotted, a prorata distribution will 
be made. 

Payment will be required as follows :—£5 per cent. 
on application, and the balance on Tuesday, 14th 
April next, when the Debentures will be delivered. 

Forms of Tender may be obtained at the under- 
signed, where the authorising Act and other docu- 
menta referring to the present issue may be inspected. 

The Commercial Bank of Australia (Limited), 

1 Bishopsgate street Within, London, E.C, 
7th March, 1891. 








STANLEY WORKS, ARBROATH, 


FOR SALE. 

The valuable Flax and Tow Spinning and Weaving 
Works, in Arbroath, called Stanley Works, as pre- 
viously advertised, with the Goodwill of the long- 
established and prosperous business connected there- 
with, will, on a suitable offer being received, be put 
up to Sale by Public Roup as a going work, giving the 
purchaser the advantage of the large one valuable 
connection in canvas and other goods established by 
the firm of John Walker and Co. 

If desired, arrangements ht be made for a con- 
siderable part of the price to lie on the seourity of 


ne property. 
in liers are prepared to accept a very moderate 


price. 
For further particulars apply to Messrs Miln and 
, Solicitors, Arbroath, or Messrs Webster 
and Little iB 


there. 
13th March, 1391. 


395 
NEW@ [SOUTH WALES. 


CONVERSION of £5 per Cent. DEBENTURES, 
Redeemable 1st July, 1891, and Ist January, 1892, 
into £3 10s per Cent. INSCRIBED STOCK, 


THE GOVERNOR AND COMPANY of the BANK 
OF ENGLAND give notice, that on behalf of the New 
South Wales Government, they are authorised, under 
the provisions of the New South Wales Inscribed 
Stock Act of 1883 (46 Vict. No. 12) and the Loan Act 
of 1890 (54 Vict. No. 33), to invite holders of the £5 
per Cent. Debentures, issued under Acts 19 Vict. Nos. 
38 40; 22 Vict. Nos. 5, 22 and 26; and 24 Vict. Nos. 
24 and 26; to the amount of £200,500, redeemable on 
the Ist day of July, 1891; and also of the £5 per Cent, 
Debentures, issued under Act 25 Vict. No, 19, to the 
amount of £1,782,300, redeemable on the Ist day of 
January, 1892, to bring in their Debentures for Con- 
version on the understated terms into New South 
Wales Government £3 108 per Cent. Inscribed Stock, 
1918 (March and September), which will rank part 

ssu with the existing Stock already inscribed in the 

ks of the Bank of England. 
DRBENTURES FOR £200,500, pus Ist Juy, 1891. 

Holders to surrender their Debentures on or before 
Ist June next, retaining the Coupon due Ist July, 
1891 (which will be paid as usual at the London and 
Westminster Bank), and to receive Scrip for £100 of 
84 per Cent. Stock for each £100 in Debentures. The 
Scrip will be inscribable on or after the 5th August 
(the first day on which the existing Stock will be ex- 
Dividend). A Coupon for two months’ Interest on 
the Stock at 34 percent. per annum (from Ist July to 
8ist August), payable Ist September,will be attached 
tothe Scrip. 

DEBENTURES FOR £1,782.300, DUR ist JANUARY, 

1892. 

Holders to surrender their Debentures on or before 
Ist June next, together with the Coupon due Ist 
January, 1892; but retaining the Coupon due Ist 
July next (which will be paid as usual at the London 
and Westminster Bank), and to receive Scrip for 
£100 of 34 per Cent. Stock for each £1U0 in Deben- 
tures. The Scrip will be inscribable on or after 
5th August. A Coupon for Interest at 5 per Cent. 
per annum from Ist July to 3lst August, and at 14 
per Cent. per annum from Ist September to 31st 
December, payable lst January, 1892 (being, together 
with tne Incerest accrued upon the Stock, equivalent 
to 5 per Cent. per annum up tothe due date of the 
Debenture), will be attached to the Scrip. 

Debentures surrendered for conversion must be 
deposited at the Chief Cashier's Office, Bank of 
England, where the necessary forms may be obtained, 
and must be left three clear days for examination. 

By the Act 40 and 41 Vict. cap. 59, the Revenues of 
the Colony of New South Wales alone will be liable 
in respect of the Stock and the Dividends thereon, 
avd the Consolidated Fund of the United Kingdom 
and the Commissioners of Her Majesty’s Treasury 
will not be directly or indirectly liable or responsible 
for the payment of the Stock or the Dividends 
thereon, or for any matter relating thereto. 

Bank of England, 19th March, 1891. 











Publications. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 
FOR ASSIMILATING THR 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 





London: Longmans, Green, and Co, 


\ RIGHTS “YIELD” TABLES. 


A READY-RECKONER FOR INVESTORS 
IN SHARES, 

Giving at a glance the actual return tothe investor 
on £1, £2, £5, and £10 shares, at whatever price pur- 
chased, from 1 to 10 per cent. 

“The tables supply a distinct want.”—Financial 
Times. 

On stout card 2) in. by 18 in., or Cloth, 
PRICE ONE SHILLING, 
By post, Card, 1s 4}d Cloth, 18 1d. 

London: EFFINGHAM WILSON & Co., 
Royal Exchange, E.C. ; W. W. Wright, 51, Allerton- 
road, Stoke Newington,N.; or through any Bookseller 








BOURNE HANDY ASSURANCE 


MANUAL for 1891. 

234 Pages, demy 8vo. Price 1s; Postfree, 1s 3d, 

“A vast improvement on all ite predecessors, and 
they were excellent enough. - 

**Inthis manual is to be found more information 
concerning insurance companies and their business 
than in any other publication.”—Chronicle, N.Y. 

William Bourne, F.S.8., A.J.A., 12 Lord 6 
Liverpool; Effingham Wilson, Royal Exchange ; 

26 Paternoster row. 











NE A penanenervernesantl 


PHE TOWER FURNISHING COMPANY, Limited, 
Supply Goods on Hire, direct from manufac- 
turers ; one, two, or three years’ credit without secur- 
ity. Purehasers have the choice of 100 ion 


Call or write aaa 
Secretary, 43 Great Tower . 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 
CAPITAL, $1,000,000. 

Business in the United States respectfully solicited. 
Collections made and remitted for promptly on 


favourable terms. 


Careful attention given to a and - 

of AMERICAN INVESTMENT RITIES, end 

ariangements made for their custody if desired. 
Lonpon Bankers: The City Bank (Limited). 











HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $10,000,000. Paid-up, $9,296,677 07. 
bases in es - $0,006,306 _ 93. 
Reserve Fu 
Reserve Liability of Py oprietor ,090,000. 
Court or Directors - Frick im Hone 
one. 
Lorpon CoMMITTEB. 
Albert Deacon, . (of Mesers E. and A. Deacon). 
E. F. Duncanson, . (of Mesars T. A. Gibb ana Co.). 
William Keswick Esq.(of Messrs Jardine, Matheson 
and Co., China). 
David McLean, Esq., 5 Kensington court, London, W. 
A. H. Philpotts, ., Carshalton, Surrey. 
ts received for fixed periods at the under- 
no rates of interest :— 
8 months, 34 per cent. per annum, 
: months, 4 per cent. per annum, 
he or 8 years, 44 eafy at 0 r annum. 
Interest payable half. vo June and 8lst 


THOMAS 9, cACKSON and ) Managers in 
EWEN CAMEKON, J London. 
_ a Tomhard d atreet. E. C., London, 


[HE BANK OF AUSTRALASIA 


wT Pareatned by Royal Charter, 1835), 
— street, —— 


Paid-up Capital .. sovessevesesvee $21,600,000 
Reserve Fund . ,000 
Reserve Liability ‘ot ‘Proprietore 

under the Charter.. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous oranches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 

ation. PRIDEAUX SELBY, Secretary. 


THE COLONIAL BANK OF 


NEW ZEALAND. 
Incorporated by Act of the General Assembl sere 
Subscribed Capital, £1,000,000; Paid- ‘up, 

Reserve Fund 00/000 
Reserve Liability of Shareholders .. * £1 0/000 
HEAD OFFICE—DUNEDIN. 

LONDON Boarpb or Directors. 

A. G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 
Hon. R. Oliver, M.L.C. ; Geo. Cowie, Esq., Mang. Dir. 

Drafts and ‘Letters | of Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 

No. 92 Cannon street, aten, E.C. 


THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Ca ital, £1,600,000 ; ee aso 
£ ; Reserve Fund, £ 


Hrap Ornce boneementi oonbnevened BRISBANE 
Lonpon DIRECTORS. 

OC. E. Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawes, Esq (Gray, Dawes and Co.). 
Vicary Gibbs, Esq. Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 

BANKING conducted with Queensland and all 
Australian Colonies. 

Deposite received on terms which may be ascer- 
tained on application. 

No. 29 Lombard street, E.C. 


(HE NATAL BANK 


(LIMITED). 
(Established 1854.) 
Bankers to the Government of Natal. 
Hauap Orrics: PIETERMARITZBURG, NATAL. 
LONDON OFFICE 
156 & 157 a STREET, E.0, 





AUTHORISED CAPITAL .. 000, 

Supscriped Carrrau . 878,110 
Patp-UP CAPITAL .......0.5 284,237 
Reserve Funp.. 000 


50, 
Th Bell, Loupon Comuittee. 
omas Bell, Esq., of Messrs James Searight and Co. 
G. D. Peters, Eaq., of Messrs G. D. ene 
John Paddon, Esq., of Messrs, Hill and Paddon. 
Loxbon ManaGER—J. 8. DUNCAN. 
LETTERS OF CREDIT and DRAFTS issued onal! the 
Branches of the Bank in NATAL, the TRANSVAAL, 
and the UAPE COLONY. Bills ——— and se nt 
for Collection. — TRANSFERS a. 
DEPOSITS received ed (rates to be 
ascertained or application at the London Office). 
CURRENT ACCOUNTS kept, and EVERY DESORIP. 
TION of BANKING BUSINESS transacted in con- 
nection with SOUTH AFRICA. 





THE ECONOMIST. 
THE 


[March 21, 1891, 


NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 18285. 
HEAD OFFIC E—Eprnsvras. 


Capital, 25,000,000. Paid up, 21,000,000. Reserve Fund, £725,000, 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


EPOS rest 
enone NOTES and LETTERS of CREDIT, available in all parte of the World, are issued free 


ENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIEs, &c., received for customers 
At the London Office of the Bank every description of Banking Business connected with Sootland ig 


JAMES ROBERTSON, Manager in London. 


of 





BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrics—64 Old Broad $0000 
Capital Paid-up ............... £1 


Letters of Credit and Bille on demand, or "6 ee 


days’ sight, are granted upon the Head O 


Branches throughout the Australian and New Zealand 
Colonies. Bills sans or forwarded for collection. 
emittances 


Tel phic r 


made. 
DEPOSITS received for fixed periods, on terms 


whioh may be known on DaviD GEO ROE, M : 
anager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 

Incorporated by —— Ca, 1852. 
wee ee waapeqesenabnonennnnbonne 
Reserved L' bility sinenevibetemestneans £900,000 
Reserve Fund ........sesscsssssssscsseses, $330,000 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on ape 

Letters of Credit may also be obtained plying 
to the Agenta of the Bank in the iuloal tase 
throughout ths — Ay pee 

MES CAMPBELL, Secretary. 

38 Lombard street, < EC. 


LONDON, PARIS, & A & AMERICAN 


BANK (Limited). 

CartraL, £1,000,000. Supscrisgp, £500,000. 
Parp-vup, £400, 000. Reserve Founp, £110,000. 
Hgap Orrics—58 Old Broad street, London, E.C, 

Brancu at San FRANcI8co, CALIFORNIA. 
Acents at Nsw York, Messrs Lazard Fréres. 
A@rnts aT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange business with America and 
the Continent of Evrors transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 








Subscribed Capital ......... .. £3,000,000 
Pald-up Capital ............0ssessereeseee 1,200,000 
PROMOTES TEE neseisscccvoenscecssvssenis AD 
Hrap OFrice : 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated and sent 
a * Collection. 
EPOSITS Received at 3} per cent. for one year, 
ok 4} per cent. for 2 to 5 years. 
GEURGE NIVEN, Manager. 
No. 1 Bishopsgate street Within, London, E.C. 





THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
St Capital—200,000 Shares of £5 


PORTO REE RTE T EER EE SEES ESET EEE HOES BEES EEE OEE ES 


£1,000,000 


ited up £400,000 
Oncalled Capital .............0:0c0c000 577,500 
Reserve Fund and Undivided Profits... 128, 
Huab Ovrick—Melbourne, Victoria. 
Lonpon DirREcTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker, Esq. (Manager). 
Deposits received on terms which may be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers e, and all Australian banking business 
—89 Lombard street, E.C. 


[HE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 
Branches in Victoria, New South Wales, and 
South Australia. 
Capital, £2,000,000. oo + £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £115,000. 
Reserve Liability of tne Willies £400, 000. 





London Branch, 18 K illiam street, E.C. 
Lonvon aoe — DiREcTors. 
Sir Henry Barkly, K.C.B 


Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c, 
Hon. Howard Spensley. 


FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of In- 


terest :— 
6 months, &% Nag annum ; 1 year, 4 % per annum ; 
5 years, 4} % per annum. 
Interest paid ball yey nae date of OTT Manner. 









FIVE PER CENT. DEPOSITS. 


| THE ENGLISH AND AUSTRA. 


LIAN MORTGAGE BANK (Limited). 
Authorised Capital...... pn oneehnnieneo ced £1 
Subscribed Capital ................0s000 
Paid-up Capital ...........ssssceeee eee we eee 
Uncalled Capital 
Reserve Fund and undividee Profits Bee 

Sits ‘Wiles, ig tee Cl, te 

ohn Paterson, Esq. (Messrs. Paterson 

Bruce), London and Melbourne, Chairman, ms 
Sir George Baden-Powell, K.C.M. G., MP. 


DEPOSITS RECRIVED for two years =a upwards at 6 


per cent. per annum. 
GEO. A. KAY, Manager. 
Loxpox Orrice—87 Lombard street, E.C. 


‘THE BANK OF ADELAIDE, 


‘Established 1865.) 

Capital, £500,000 ; Paid-up, £400,000. 
Reserve Fund jas «. £132000 
Reserve Liability of Sharcholders ... 500 000 

LONDON OFFICE—79 CUORNHILL, E.C. 
Directors 1n LONDON. 
A. G. Anderson, Esq. | | William Lund, Esq. 
Percy Arnold, Manager. 
Drafts issued, Remittances cabled. Bills purchased 
or collected. 
INV ALU ABLE FOR REFERENCE. 


THE BANK OF SOUTH 


AUSTRALIA, Limited. 
Established 1841. 
PRINCIPAL Brancurs—Adelaide, Melbourne & Sydney. 
Capital, £800.000. 
Reserve Fund, £100,000. 
Reserve Liability, £800,000. 

LETTERS OF CREDIT at Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
received for fixed periods. Rates can be ascertained 
on application. 

JAMES ANDERSON, General Manager. 

31 Lombard street, E.C. 


THE . ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital euthomeet, els 200,000. Subscribed, £600,000, 
Paid i Se 000: Reserve Fund, £116,000, 
Office, 8 Angel court, London, E.c. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafta on California, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for "seliestion, makes 
telegraphic transfers, and grants latters of credit. 
J. SIMON, Managing Director. 


Lene BANK 
OF AUSTRALIA. 


ie age a waeinteg Charter.) 


Paid-up Capital .. . £1,000,000 
Reserve Fund... am £280, 000 
Reserve Liability of ‘Proprietors oe 000,000 


Banking and Exchange business of every ‘desoription 
conducted with the Australian Colonies. 

DEPOSITS RECRIVED FOR FIXRD PERIODS On berms 
which may be ascertained on application. 


W. N. TOMKINS, Seoretary 
No. 2 14 Broad stree*, EC. 


THE FREEHOLD INVESTMENT 


AND BANKING COMPANY OF AUSTRALIA 


Capital Subscribed .......... .. £1,650,000 
ee ae £263,300 
Rooverens £192,893 


Lonvon Orricn—5 Lothbury. E.C. 
Drrrcrors { The Hon. Sir Graham Berry, K.C.M.G. 
John Badcock, Esq ‘ 
DEPOSITS received for ied periods at 5 =e cen 
per annum. Interest payable half-yearly. urther 
particulars may be ascertained on ve 


C. GOULDEN MILLER, Manager. 
awe 1 amen 


[MPERIAL BANK OF CANADA. 


Hgapb Orrice—Toronw. 


Branches in Ontario, Manitoba, and N. W. Territories. 
Capital (Paid-up), $1,500,000. Reserve Fund, $700,000. 
MONEYS RECEIVED for Credit of the wat 
Office and Branches, and Letters of Advice the reot 
issued by the Agents of the Bank in London, England— 
YDS BANK (Limited), c. 
72 LOMBARD sTRest, E. 
SPECIAL ATTENTION given to colleo- 
tions, forwarded either direct to the Head Ones of the 
Bank in Toronto, or t! 
D nT WILKIE, Ge J 











